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REVIEW OF THE MONTH. 


Developments during the past month, not 
only in Europe itself but in the trade between 
Europe and the United States, 
have again made it evident 
that problems relating to the 
interallied debts and to the claims of the 
Allies against Germany on reparations ac- 
count must be regarded as among the issues 
which unavoidably affect current business de- 
velopment and a solution of which is neces- 
sary to business stability. The Genoa Con- 
ference itself, although not called for the pur- 
pose of discussing reparations or debt prob- 
lems (these indeed being ruled out of its 
agenda), nevertheless found that most of the 
questions which must be met in the near 
future were closely interwoven with debt 
and reparations. The same was true of The 
Hague Conference, succeeding that at Genoa, 
at which it had been intended to devote at- 
tention entirely to the Russian situation. 
The meeting of bankers from the several na- 
tions of Europe and the United States, which 
had been summoned to meet at Paris in the 
meantime, also soon reached the conclusion 
that no real advance was likely to be made 
until there had been action of a decisive sort 
intended to bring the reparations and debt 
situation to a definite point. It is true that 
in none of these cases was a given kind of 
solution or any given determination called 
for. It was merely desired that some action 
be taken designed to settle outstanding debts 
and to bring about a much more positive 
conclusion in order to permit further advance 
in the solution of the general questions which 
were at stake. The fact that these questions 
in most cases went back to a financial root 
was clearly demonstrated after the close of 
the various meetings by the fact that further 
collapse of the currency values of the Central 
Empires occurred, with the result that settle. 
ment of obligations, whether private or public, 
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between these debtor countries and the allied 
nations, especially those of the latter which 
possessed a much more highly valued cur- 
rency, has grown more and more dfficult. The 
rapid and unregulated advance of wages and 
prices in Germany consequent upon the de- 
cline of the mark has moreover thrown the 
entire economic system of that country into 
confusion. All of this has made the con- 
temporary European financial problem as- 
sume an acute character which it had not pre- 
viously possessed, even in the minds of those 
who already recognized its essential seriousness. 
This state of things is enlisting a degree of 
attention which it has not received for a good 
while past, both at the hands of British and 
French official investigators. 

The Hague Conference, which with the 
projected meeting of representatives of the 
central banks appeared as one 
of the most tangible of the 
necessarily scanty results of the 
Genoa Conference, concluded at a point very 
little, if at all, in advance of its predecessor. 
Practically resolving itself into a consideration 
of the possibilities of international assistance 
to Russia, it was found impossible to formulate 
any basis of negotiations between the Russian 
and non-Russian commissions, into which the 
meeting divided. The exchanges of notes and 
oral arguments comprised little more than a 
constant reiteration of the positions taken by 
the two sides, the Russians insisting that the 
granting of credits was a necessary prelimi- 
nary to consideration of the recognition of pre- 
revolution debts, the non-Russians replying 
with equal insistence that debts must be 
recognized, and alien-owned title to property 
within Russia restored, as a prerequisite for 
any long-term loan or extension of credit. 

The condition prescribed antecedent to the 
meeting at Genoa—that no discussion of 
reparations issues take place there—was also a 
serious obstacle to progress on the part of the 
subcommittee of experts appointed by the 
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Reparations Commission to examine the possi- 
bilities of an international loan for Germany. 
The majority of the commission were agreeable 
to widening the scope of the committee’s 
powers to include the suggestion of readjust- 
ments in the schedule of Germany’s payments 
which it thought essential to the flotation of 
a loan of the necessary size. But the dissent 
of the French member precluded, in the com- 
mittee’s opinion, the possibility of achieving 
any useful results by proceeding on the author- 
ity of that invitation. Nevertheless, the report 
of the committee was useful in its demonstra- 
tion of the impracticability of floating a loan 
for Germany under the present schedule of 
payments. Moreover, public conviction of 
Germany’s capacity and firm intention to pay 
was emphasized as an essential foundation of 
any international loan. That the committee 
considered the whole question of reparations, 
loans, and the present economic situation in 
Europe as inextricably bound together was 
indicated by the fact that it was the under- 
lying idea of a very significant passage in the 
report. ‘The resumption of normal condi- 
tions between countries and the stabilization 
of exchanges,’’ it said, ‘‘ are impossible without 
a definite settlement of the reparations pay- 
ments, as of other external public debts.”’ 

The failure of the committee to recommend 
any plan for a loan in the near future has had 
immediate effects in Germany. It will be 
recalled that one of the conditions upon which 
a partial moratorium was granted by the 
Reparations Commission at the end of May 
was the raising of an international loan, or, 
alternatively, the imposition of a levy on the 
personal and real property of German citizens. 
Hence it is scarcely surprising that the an- 
nouncement caused anxiety in Germany. The 
committee on guarantees had recently con- 
ferred with the German Ministry of Finance, 
and joint subcommittees had investigated 
various phases of the internal economic situa- 
tion. The outcome was an urgent call to the 
Reparations Commission to take steps to avert 
an imminent financial collapse, and the formal 
presentation of a request for a two and a half 
years’ moratorium on cash payments. 

Action on this request being postponed, 
pending the full report of the guarantees com- 


mittee, Germany’s next hope was centered in 
the conference of premiers called to meet in 
London early in August. The break-up of this 
meeting, on August 14, was occasioned by 
France’s refusal to consider any moratorium 
proposal which was unaccompanied by addi- 
tional protective guarantees. The French 
premier submitted an elaborate plan of guaran- 
tees, including control of German mines and 
forests, which, after examination by experts, 
was rejected on the grounds that not only were 
the proposals unproductive in view of the 
difficulties which would be encountered in their 
application, but that the plans of the committee 
on guarantees already insured full protection 
for allied interests. Among other suggestions 
made was that of the Italian foreign minister, 
Signor Schanzer, to grant a moratorium until 
each of the countries concerned had concluded 
negotiations with the United States for the 
refunding of its debts. Such an arrange- 
ment, it was hoped, might clear the way for a 
reassembling of the loan committee with a 
greater prospect of success than had attended 
its first meeting. This, however, failed to 
meet the French demands, and the conference 
dissolved, the question of a moratorium then 
automatically reverting to the Reparations 
Commission. 

Following the adjournment of the London 
conference the Reparations Commission met 
in Paris to consider the ques- 
tion of granting a moratorium 
to Germany. The commission 
at once decided to send dele- 
gates to Berlin to ascertain what terms Ger- 
many would be willing to offer in return for a 
moratorium. No conclusion being reached in 
Berlin, the allied delegation returned to Paris 
to await further proposals promised by Ger- 
many. After a few days the German Govern- 
ment was invited to send a delegate to meet 
with the commission in Paris. Thereupon the 
new German proposals, as well as the programs 
already presented by several of the allied na- 
tions, were discussed. The outcome was a 
decision rendered by the Reparations Commis- 
sion on the last day of August, which grants a 
six months’ delay to Germany by accepting 
six months’ treasury bills in lieu of cash pay- 
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manner satisfactory to the Belgian Govern- 
ment, which is most directly concerned in the 
remaining cash payments this year. The 
question of granting the longer moratorium 
requested by the German Government is de- 
ferred until Germany inaugurates a thorough- 
going program of financial reform. The text 
of the decision follows: 


The Reparations Commission, after examining the new 
request for a moratorium, dated July 12, 1922, and taking 
into account the fact that the German State has lost its 
credit, both internal and external, and that the mark has 
depreciated continuously down to three one-thousandths 
of its normal value, decides: 

Firstly. To defer its decision on the request of the German 
Government until the commission has completed its 
scheme for the radical reform of German public finances, 
including— 

(a) Balancing of the budget. . 

(b) In the event of the Governments represented on the 
Reparations Commission giving their prior consent thereto, 
reduction of Germany’s foreign obligations in so far as may 
be considered necessary for the restoration of her credit. 

(cy Currency reform. 

(d) The issue of foreign and internal loans in order to 
consolidate the financial situation. 

Secondly. With a view to giving time for reparations 
and the carrying out of the measures referred to under 
paragraph 1 above, the commission agrees to accept in 
payment of the cash installments falling due August 15 
and September 15, and, unless in the meantime other 
arrangements are made, of the further cash installments 
falling due between October 15 and December 31, 1922, 
German Government six months’ treasury bills, payable 
in gold and guaranteed in such manner as may be agreed 
upon between the German Government and the Govern- 
ment of Belgium (to which power the payments have been 
assigned), or, in default of such agreement, by the deposit 
of gold in a foreign bank approved by Belgium. 


The respite thus granted to Germany affects 
the immediate rather than the underlying 
conditions. Previous attempts 
at helping the situation had 
centered, as already noted, 
around the project of raising an external loan. 
Germany had especially desired such a loan in 
view of the steady growth of her floating in- 
debtedness, incurred in very large measure 
since the inauguration of the reparations 
policy. The purpose of such a loan was repre- 
sented as that of funding some part at least 
of the floating debt already referred to and 
at the same time of assisting in meeting repara- 
tions payments. While it was true that some 
of the plans suggested proposed a reduction of 
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the floating debt by means of a forced internal 
loan on which no interest would be paid during 
the first three years of its life, this expedient, 
it was felt, was inadequate to meet current 
reparations payments. Inasmuch as the Repa- 
rations Commission itself was disposed to 
consider the idea of an external loan in favor 
of Germany, the appointment of the “ bankers’ 
committee’’ resulted. Failure on the part of 
that committee to recommend plans for a 
loan disappointed Germany’s hopes of imme- 


diate partial relief from financial difficulties. 


At the close of the session of the bankers’ com- 
mittee, therefore, the situation appeared to 
present a difficult alternative. An interallied 
loan was regarded as impracticable without 
a readjustment of reparations, while plans 
formulated by the allied Governments were 
regarded by Germany as difficult or impos- 
sible of fulfillment in the absence of financial 
aid from the outside. An opinion as to the 
ultimate merits of this question can be based 
only upon thorough and complete knowledge 
of German financial and fiscal conditions. 
There is no doubt that these are rendered 
more difficult by the existence of a large 
floating debt, by persistent budget deficits, 
and by extreme inflation of the currency. 
As an incident in the development of present 
conditions, extensive sales of German cur- 
rency have been made abroad. For a con- 
siderable period the existence of a market for 
such currency in foreign countries tended to aid 
in the management of German finances and to 
assist the development of an apparent pros- 
perity within the country. The gradual satu- 
ration of foreign markets and corresponding 
steady decline in the foreign purchasing power 
of the mark, with equalization of home and 
foreign price levels, have of course tended to 
increase the difficulty of the problem. Ger- 
many to-day has a gold stock of only a little 
more than 1,000,000,000 marks, while her bal- 
ance of trade is adverse. In these circum- 
stances failure on the part of foreign buyers 
to absorb paper marks has naturally re- 
duced Germany’s power to meet obligations 
of every kind abroad. This explains the situ- 
ation which has given rise to her urgent request 
during the past summer for an international 
loan. 
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How serious was the psychological effect of 
the failure of the bankers’ conference, both 
within Germany and elsewhere, may be seen 
from the quotations of the mark in foreign 
centers during June and July. 


{Number of marks per unit of foreign currency.] 
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June. | July. 
Market. Par. 2 Diabet wae (oe 


P= Aver- : Aver- 
Sa, (RS age. Low. | High. | age. 











; 


es ae = 
| | | 
4.20 878.1, 267.4) 314.0 654.9) 400.5, 416.5 
London........ 20. 43 1,670.01, 146.0, 1,413.02,780.0/1,045.0| 2,254.0 
i -81 ” 30.8 24.7, 7 28.1) ' 42.6, | 34.8) 8.5 

| | | 


i: 





Germany’s foreign trade figures are hardly 
more encouraging. It is true that during the 
three months December, 1921—February, 1922, 
there was a slight favorable balance, and no 
doubt the resultant accumulation abroad of 
some 5,094 millions of paper marks to some 
extent facilitated the payments made earlier in 
the year. But when it is remembered that this 
sum represents only about 100 millions of 
marks in gold, the inadequacy of the amount 
clearly appears. Moreover, Germany has fail- 
ed to sustain the balance. The figures for the 
last seven months are as follows: 


{Quantities in thousands of metric tons; values in millions of marks.} 








Imports. Exports. Balance. 

Month. : . 

Quantity.| Value. Quantity.) Value. Quantity. Value. 
| 

1922. | | 
January....... 2,309 | 12,641 2,027 | 14,394 —282 | +1,753 
February.... . 1,475 | 12,001 1,747 | 14,482 +272 | +2,481 
a 2,645 | 22,919 2,153 | 21,285 —492 | —1,634 
SO 2,889 | 28, 266 2,176 | 22,948 —713 | —5,317 
| RE 3,810 | 32,417 2,093 | 27,080 | —1,717 | —5,337 
__ ess. 029 | 34, 364 1,880 | 30,232 | —2,149 | —4,132 
| ae 4,798 | 45,738 1,636 | 35,707 | —3,162 j—10, 031 


| 





The fact was that the favorable balance early in 
1922 was effected not by an increase of exports 
but by a curtailment of imports, a fact which 
served to accentuate the subsequent deficit, by 
means of which stocks of food and raw ma- 
terials had to be restored. Another fact which 
makes the deficit still more serious is that but 
little allowance can be made, as in the case of 
Great Britain, for “invisible exports.’’ As the 
greater part of Germany’s merchant marine has 
been surrendered, her shipping services are 
small. Her banking and insurance systems 
have never been able to recover the positions 





which they had before the war, and while no 
definite figures accurately representing pre-war 
conditions can be obtained, there is no reason 
to suppose that they constitute an important 
factor. Investments abroad, of course, have 
not been resumed save insofar as the “flight 
from the mark’’ has involved the transfer of 
balances to foreign countries by those who 
sought this means of conserving their funds. 
The only other item possibly of considerable 
size in Germany’s foreign trade balance will be 
the sums left by the tourists and other visitors 
who pass through the country. Unquestion- 
ably these are considerable, but they can not 
be ranked as an item of very much significance 
in a situation like that of Germany at the 
present time. 

Meantime the entire question of the inter- 
allied debts has been raised from time to time 
as an essential factor to be con- 
sidered in any plan for adjusting 
existing European financial re- 
lationships. This phase of the existing situa- 
tion was the subject of a note addressed to the 
several allied Governments under date of 
August 1 by Lord Balfour, the British Acting 
Secretary of State for Foreign Affairs. Be- 
cause of the exceptional interest this note has 
aroused in the discussion of the interallied debt 
question, it is reprinted in full in this edition 
of the BULLETIN. 

There is here reprinted the statement issued 
by the Secretary of the Treasury under date of 
August 24 giving the American official view 
with respect to the status of the debts owed by 
different foreign Governments to the United 
States, which had been the subject of certain 
observations in the British note above referred 
to: 


The inter-allied 
debts. 


‘““A number of inquiries have been received, 
as a result of statements recently published, 
with respect to the exact status of the obliga- 
tions of foreign Governments held by the 
United States. Especial attention has been 
directed to the origin of the indebtedness of the 
British Government, amounting to about 
$4,135,000,000. It has been said that this 
liability was not incurred for the British Gov- 
ernment but for the other Allies, and that the 
United States, in making the original arrange- 
ments, had insisted in substance that though 
the other Allies were to use the money bor- 
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rowed, it was only on British security that the 
United States was prepared to lend it. It is 
apparent from the inquiries which have reached 
the Treasury Department that it is supposed 
that this, in substance, is the explanation of the 
existing indebtedness of Great Britain. 

“Tn answer to these inquiries, it should be 
said that the obligations of foreign Govern- 
ments, in question, had their origin almost 
entirely in purchases made in the United States, 
and the advances by the United States Gov- 
ernment were for the purpose of covering pay- 
ments for these purchases by the Allies. 

“The statement that the United States Gov- 
ernment virtually insisted upon a guaranty by 
the British Government of amounts advanced 
to the other Allies is evidently based upon a 
misapprehension. Instead of insisting upon a 
guaranty, or any transaction of that nature, 
the United States Government took the posi- 
tion that it would make advances to each Gov- 
ernment to cover the purchases made by that 
Government and would not require any Gov- 
ernment to give obligations for advances made 
to cover the purchases of any other Govern- 
ment. Thus, the advances to the British Gov- 
ernment, evidenced by its obligations, were 
made to cover its own purchases, and advances 
were made to the other Allies to cover their 
purchases. 

“The nature of the arrangements is shown by 
a memorandum which the Secretary of the 
Treasury, in June, 1918, handed to the British 
ambassador, as follows: 

‘*So far as the purchases of the allied Governments for 
war purposes within the United States and its Territories 
and insular possessions are concerned, it is the expectation 
of the Secretary of the Treasury to continue as heretofore 
the advances necessary to enable the financing of such ap- 
proved purchases. The Secretary of the Treasury quite 
me with what he understands to be the views of the 
Chancellor of the Exchequer that advances shall be made 
to each allied Government for the commodities purchased 
in the United States by or for it and that no allied Govern- 
ment should be required to give its obligations for such 
purposes when merely serving as a conduit for the supply 
of the materials so purchased to another allied Government. 
Any other course would indeed be incompatible with what 
the Secretary of the Treasury deems a cardinal principle 
which should be followed in respect to such advances, 
namely, that the allied Government for the use of which 
the commodity is ed sae must give its own obligation 
therefor and the obligation of any other allied Government 
can not be accepted by the United States as an equiva- 
lent. 

“It is well to further quote from a memoran- 
dum handed to the British ambassador in June, 
1920, by the Secretary of the Treasury, in re- 
gard to these loans as follows: 


“Tt has been at all times the view of the United States 
Treasury that questions regarding the indebtedness of the 
Government of the United Kingdom of Great Britain and 
Ireland to the United States Government and the funding 
of such indebtedness had no relation either to questions 
arising concerning the war loans of the United States and 





of the United Kingdom to other Governments or to ques- 
tions regarding the reparations payments of the Central 
Empires of Europe. These views were expressed to the 
representatives of the British Treasury constantly during 
the period when the United States Government was mak- 
ing loans to the Government of the United Kingdom and 
since that time in Washington, in Paris, and in London. 


“From these two statements, it appears to 
be quite clear that the respective borrowing 
nations each gave their own obligations for 
the money advanced by the United States 
and that no guaranty of the obligations of 
one borrowing nation was asked from any 
other nation. This is the understanding of 
the Treasury as to the status of the forei 
obligations growing out of the war now held by 
the United States.” 

Meantime the general discussion of the posi- 
tion of the United States with respect to the 
war debts of the allied Governments to her 
has been continued by the World War Foreign 
Debt Funding Commission. The latest de- 
velopments in its work have been in the dis- 
cussions with the representatives of France, 
who have now returned home for further con- 
sultation. 

The British view of the financial situation 
of Europe at the present time is reflected 
in the attitude of Mr. Lloyd- 
George at the Interallied London 
Conference held during August. 
Mr. Lloyd-George, in addressing this meeting, 
pointed out that while he recognized France’s 
enormous loss through devastation, Great 
Britain had suffered more severely in a financial 
sense than any other of the Allies. The effect 
had been to make taxation and the burden of 
debts appreciably heavier in England than 
elsewhere, while trade had been impaired and 
the numbers who suffered from unemployment 
were larger than the population of the de- 
vastated regions of France. Great Britain’s 
interest in the general reparations problem was 
therefore as vital as that of any other country. 
Nevertheless, the British premier found it 
necessary to differ with the plans presented by 
the Government of France looking to further 
guaranties of payment on the part of Germany, 
largely because of expert opinion adverse to 
their chances of success. This position on the 
part of Mr. Lloyd-George is doubtless the reflec- 
tion of current opinion in England as affected 
by trade conditions. Both these and the 
general prevalence of unemployment, which 


British views of 
the situation. 
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has persisted without much alleviation since 
1920, have tended to produce a belief that the 
situation is due to the unsettlement of economic 
and financial conditions on the Continent. 
Hence the British premier was only voicing at 
the London Conference what a considerable 
body of English opinion has held for some time 
past. Both unemployment and the dwindling 
of business profits are the result of the decline 
of trade. Consequently a great deal of the 
support to the view adopted by Mr. Lloyd- 
George has come from the commercial classes. 
This point of view has evidently been de- 
veloped very largely as a local British attitude. 
It is not apparently based upon any general 
acceptance of an international solution of the 
financial problems now pending. 

French public opinion had undergone con- 
siderable change since the report of the bank- 

j ers’ committee at Paris in the 

Frenchviewsof f+ week of June. This was 
the general situa- : 
hen. due to a variety of factors, 

among them the ensuing fluc- 
tuations of the exchanges, pressure from both 
Great Britain and the United States for consid- 
eration of their advances, the rather slow flota- 
tion of the great Crédit National loan, the inci- 
dents of the July 15 reparations crisis, and 
German pleas for a moratorium. . As a result, 
it was currently reported that the French 
Government was prepared to make important 
concessions at the London meeting. 

This was the outlook, when the entire situa- 
tion was changed by two events—the dispatch 
of the Balfour note and the almost simultaneous 
crisis with Germany regarding payment of 
pre-war private debts due to French business 
interests. The Balfour note altered the posi- 
tion of the discussion in a very material way 
by presenting for the first time a definite plan 
for interallied debt ‘‘clearance”’ or partial can- 
cellation with a consequent or accompanying 
modification of French claims upon Germany. 
Modification of that kind would have been the 
condition upon which England was willing to 
sacrifice her share in the reparations settlement. 
Such a proposal, although discussed in some 
form in an unofficial way for a good while past, 
assumed an entirely different position when 
presented through the medium of Lord Bal- 
four’s note. On the other hand, the question 





of adjusting the pre-war private debts, already 
referred to, aroused public opinion at a time 
when such disturbance was particularly unde- 
sirable; while the note complicated the situa- 
tion by its unanticipated limitation of the field 
of the London conference from a discussion 
of the entire problem to a mere considera- 
tion of the terms on which Germany might 
obtain a moratorium. M. Poincaré modified 
his position accordingly, tending to revert 
to the views he had previously expressed. At 
the opening meeting on August 7, he called 
attention to the burdensome expenses already 
incurred by France in restoring the devastated 
regions, at the same time that her taxable 
capacity had been reduced because of the non- 
productiveness of 10 ruined departments. He 
also cited the military burden laid on France 
owing to insecurity against future German 
attacks. He then submitted definite tentative 
proposals on the moratorium question, to 
which reference has already been made. 

While the details of M. Poincaré’s program 
were not made public, it appears that he 
suggested the establishment of customs barriers 
along. the eastern boundary of the occupied 
German territory, the imposition of export 
and import taxes on all commodities entering 
or leaving the Ruhr, the seizure and control of 
the State-owned mines and forests on the left 
bank of the Rhine, and the diversion of the 
existing levy of 26 per cent of customs duties, 
provided for in the agreement of May, 1921, to 
the reparations fund. He also proposed to 
demand from Germany 60 per cent of the 
stock of German industrial concerns on the 
left bank of the Rhine. Virtually none of 
these proposals received any support from 
other members of the conference. Likewise, 
the program which Mr. Lloyd-George presented 
was unacceptable to M. Poincaré. The most 
salient features of this program were as follows: 

(1) To adjourn discussion to the end of 
this year. 

(2) To refer the moratorium to the Rep- 
arations Commission. 

(3) To agree to the immediate application 
of the guaranties laid down by the committee 
on guaranties, and now in effect. 

(4) Great Britain to make no claim for 
principal or interest on allied debts until after 
the adjourned meeting. 
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Accordingly, the conference adjourned with- 
out arriving at a definite conclusion. Diver- 
gence of opinion, however, was not sufficiently 
pronounced to preclude later agreement on a 
plan for dealing with the immediate German 
situation. Such an agreement was reached 
by the Reparations Commission on August 31. 
Its plan, already cited, had the approval of the 
French member of the commission, and it is 
reported that M. Poincaré likewise favored it on 
condition that Germany furnish a gold deposit 
sufficient to guarantee the deferred payments 
involved. 

From an economic point of view the entire 
question of reparations and interallied debts in- 
volves the foreign exchanges, 
Foreign trade . s 
atid abt dna hannt. international trade, and secur- 

ity movements. Consideration 
of them during recent months reflects clearly 
the disturbing effects of the uncertainty which 
has prevailed, and affords little encouragement 
of improvement until some definite basis of 
agreement between the various nations is 
reached. International debts, in the last analy- 
sis, can be paid only through the shipment of 
gold or other commodities. It is therefore 
necessary to summarize the foreign-trade situa- 
tion as it affects both the United States and the 
principal countries of Europe, which are the 
countries most concerned in present discussions 
of international debts. Of the four chief Euro- 
pean countries (Great Britain, France, Italy, 
and Germany), none have had a favorable 
balance of trade in the first six months of 1922. 
During these same months the United States, 
which already was Europe’s chief creditor, 
shipped to Europe, over and above the amount 
of imports received in return, an excess of ex- 
ports valued at $550,000,000. It is true that 
payment for a considerable part of these ship- 
ments from the United States has been facili- 
tated by the foreign loans which have been 
floated in this country in unusually large vol- 
ume since the beginning of the present year. 
Such loans, however, can not do more than 
alleviate the situation for the time being, since 
they merely defer the final settlement of debts. 
These facts emphasize the difficulties which 
face Europe to-day and the impossibility of 
debt payment without a genuine revival of 
European foreign trade. 





The situation is rendered clearer by the fig- 
ures in the following summary tables: 


TRADE oF Untrep Srates with Europe, First Srx 
Montus or 1922. 


Countries. Exports. Imports. | Excess of 





exports. 
United Kingdom........... $413, 154,505 $155, 357,092 | $257, 197, 413 
WUE saree ccc 118,025,946 67,692 954 50, 332, 992 
NS ith cnicss oe tka 53,895,303 27,244 976 ’ 650, 327 
oo ee 166, 726, 656 52, 369, 386 114, 357, 270 
Total Europe......... 996,725,744 441,486,983 555, 238,761 


ForEIGN Trape or Unirep Kinepom, France, Itaty, 
AND GERMANY, First Stx Monrus or 1922. 





United | 








vs France Italy Germany 
(onngdom | (thousand (thousand | (millions 
| pounds). francs). lire).1 of marks). 
; —| - —s 
a oe | 407,434 9,368,660 2,746,000 130, 421 
Imports........... Sane | 487,515 10,671,592 4,847,000 142, 607 
Excess of exports (+); | 


excess of imports (—)..| —80,081 —1,302,932 —2,101,000 | —12, 187 








1 Figures for 4 months. 


In the first few months of the current year 
the flotation of foreign loans in the American 
market reached an unprece- 
dented volume. Funds were 
plentiful and the demand on 
the part of both the banks and the investing 
public for securities absorbed new issues 
almost as fast as they were offered. More 
recently, however, banks have been much less 
willing to tie up funds in long-term invest- 
ments than was the case a few months ago. 
The effect of this development upon the market 
for long-term bonds has been marked. Not 
only has the volume of new security issues 
been reduced, but the issues that have lately 
come upon the market have been scrutinized 
with more care by the investing public. This 
has resulted in some cases in a decided prefer- 
ence of investors for domestic as against 
foreign bonds, particularly where the latter 
appeared less secure. A somewhat similar 
preference for domestic issues has apparently 
been developing in the London market, as is 
evidenced by smaller offerings of foreign bonds ~ 
and the slow sale or failure of a number of 
foreign flotations recently attempted there. 
The consequences upon the general interna- 
tional situation of this reluctance to lend on 
the part of the two nations which would be 


Movement of 
securities. 
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expected to do so in greatest volume are 
readily apparent. 

The large volume of foreign issues floated 
in the United States in the first half of 1922, 
as compared with the entire year of 1921, is 
clearly shown in the following table compiled 
from data furnished to the Federal Reserve 
Board by the Guaranty Trust Co. of New 
York: 


ForEIGN LOANS OFFERED FOR SUBSCRIPTION IN THE 
UNITED STATES. 


{In thousands of dollars.] 





| Total 














| 
| New Re- 
| capital. funding. | offered. 
ee a ee ou 
| 
1921. 
Government and muncipal............. | 468,020 50, 000 468, 020 
Corporation........ nag esbetnavececedeve]  Semyeee 3,750 119,945 
ei era rer ts, |. 584,215 58,750 | 587,965 
JANUARY-JUNE, 1922. 
Government and municipal ............ | 405,448 | 117,250} 522,698 
COPPOTRRION . 2.0.2 cccevccccccccsocase| L18;350 500 118, 750 
ee Eee ores 117,750 | 641,448 


| 523,698 





In foreign exchange, the movement of the 
mark is to be contrasted with that of other 
currencies. Its decline, almost 
uninterrupted since the begin- 
ning of 1921, is, of course, a 
composite result of many causes all moving in 
the same direction. The most obvious of these 
is the enormous currency inflation (reminiscent 
of the days of the assignats) consequent on 
the growing floating debt, which in itself is an 
outcome of the budget deficit. As already 
mentioned, the net adverse balance of trade 
is a second important factor. This deficit, 
together with the reparations payments falling 
due, could only be met in two possible ways. 
One of these—the export of gold—was out of 
the question, and Germany therefore sold cur- 
rency abroad to accumulate the required 
balances. Another factor, of a psychological 
character, is the social unrest, which makes the 
future uncertain and thereby dissipates that 
atmosphere of security which is an essential 
to the resumption of normal business relations. 
Latterly, too, the catastrophic fall of the 
mark has been furthered in no small part by 


The exchange 
situation. 





the breakdown of the market for German 
currency, from which was drawn a consider- 
able portion of the balances accumulated in 
London, New York, and other financial centers. 
It is therefore difficult to see how Germany can 
continue to meet her external obligations on 
any large scale in this manner. 

As was to be expected, the failure of the 
plans for an international loan for Germany 
and of the London Conference to grant any 
palpable relief brought most of the continental 
exchanges down, together with the German. 
Sterling, however, maintained its level, around 
$4.45, a fact which is the more outstanding in 
view of the seasonal decline which was usual 
about this time in pre-war days. The failure of 
the conference, indeed, had scarcely any per- 
ceptible effect on London exchange. This is 
testimony to Great Britain’s return to sound 
financial conditions. 

The following table, giving the quotations 
of British, French, and Italian exchange in 
New York during the past three months, sets 
forth the situation in more detail. 


{Rates in cents per unit of foreign currency.] 





























June. 
Par. 3 rss (2 =3t 
| Low. | High. paren. 
entail |- e -|- 
a ee Creer ae | 486.65 | 438.38 | 450.95 | 445. 1862 
PIO cn csccendicssviowecns 19.30 | 835" 9.15 8. 7646 
POs vnc sctcccccededevesseeees 19. 30 464 5.2 4. 9619 
July. August. 
— ae | - Sa 
Low | High. | Average Low | High. | Average 
ied FRR ‘ 
British pound... 442.40 | 446.08 | 444. 6368 | 444.29 | 448.31 | 446.4678 
French franc..../ 7.80 | 8.53 8. 2372 7.51 8.23 7.9567 
Italian lira...... 4.40) 4.74 4.5748 | 4.30) 4.64 4.5078 











The following table presents the usual in- 
dexes of general production and marketing con- 
ditions. Crude-petroleum and 
pig-iron production increased 
slightly during July and grain 
movements were also greater, but most of ° 
the other indexes were lower than in June. 
Coal output and grain movements were smaller 
than in July, 1921, but other industries were 
considerably more active than a year ago. 


Index of busi- 
ness conditions. 
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[000 omitted.} compared with a like excess of $341,000 for 
4 the preceding month. Over two-thirds of the 
July, 1921. | July, 1922. | June, 1922. ‘ ‘ ¢ 
tne age total silver imports for July came from Mexico 
shine bow bei Balen otal,| ele and most of the remainder from Canada and 
red. wi: "“® | South America. Of the silver exported during 
misiaea ae lve stock, a ns ee pe es oe the month, nearly two-thirds was consigned to 
— nm marke CAG) ....06 > | . » bs ; 
neceipis of ea ts of eran at ok ea China and Hongkong, while nearly 30 per cent 
2 7608 100 303 64.6) 507) 83.4 | WAS shipped to England and India. Net ex- 
7 fee ee ee 658, 100 1,052 159.9 1, 101| 167.3 ports of silver since August 1, 1914, totaled 
pitumin * soo nr ee 30,394 10017,008 55.922,309 73.4 | $439,842,000, as may be seen from the following 
Anthracit uction | Aare 
renee ee... -| 7,050; 100, 116 L@ gs) 1.2 | exhibit: 
Crude roleum production [In thousands of dollars.] 
CROBTERDD « «0 00002009 esseccgeer 40, 252 100 46, 593 115.845, 247) 112.4 
Pig iron production (long tons) . 865) 100 2,400 277. 5 2,361| 272.9 | — ———. 
Steel ingot production (long ol wi sen 7 . ip aan oe F ‘ eal 
Cotton consumption (bales)....| 410 100 "459 112.0 "508, 123.9 | mports. | Exports. | ‘exports. 
Aug. 1, 1914, to Dec. 31, 1918...... | 203 son | 483, 353 279,761 
Net gold imports for the month of July, | jxr ite pec di tame) A) BG eas 
$42,342,000, were largely in excess of the June | }32- 119) ar ats) a) ES PS 
total of $11,376,000, and of any 486,153 | 925,005 | 439, 002 


Gold and silver 4ther monthly total for the 
movements. 
present year. Of the total gold 
imports for the month, $42,987,000, about 90 
per cent came from England and represent 
in the main gold of South African origin, ship- 
ments of which for some time past had been 
diverted to British India. Less than 5 per 
cent of the foreign gold arrivals is made up of 
gold shipped from French, Swedish, and other 
European ports. Gold exports for the month, 
totaling $645,000, were directed mainly to 
Mexico, Canada, and Hongkong. Since the 
beginning of the present year the gain of this 
country’s gold stock through net imports 
amounted to $155,210,000, compared with a 
gain of $399,765,000 for the corresponding 
period in 1921. Net imports of gold since 
August 1, 1914, aggregate $1,697,299,000, as 
shown in the following exhibit: 











{In thousands of dollars.] 

. 
Imports. | Exports. _ Tpon 
Aug. 1, 1914, to Dec. 31, 1918...... 1,776,616 | 705,210 | 1,071, 406 
Jan. 1 to Dec. 31, 1919............. 76,534 368,185 | 12917651 
Jan. 1 to Dec. 31, 1920............. 417,068 | 322; 001 94, 977 
Jan. 1 to Dec. 31, 1921............. 691; 248 23,891 667, 357 
Jan. 1 to July 31, 1922............. 165,999 10,789 155, 210 
eisiiarcavesniatenies 3,127,465 | 1,430, 166 | 1, 697, 290 

| | 








1 Excess exports. 


Silver imports for the month were valued at 
$6,957,000 and silver exports at $6,269,000, 
leaving thus an excess of imports of $688,000, 








1 Excess imports. 


During the four weeks ending August 16 
total loans and discounts of about 800 report- 
ing member banks, except for 
some fluctuations about the end 
of July, underwent but little 
change, moderate liquidation of loans secured 
by Government and corporate obligations being 
fully offset by an increase in other, mainly com- 
mercial, loans and discounts. On August 16 
total loans and _ discounts’ stood at 
$10,809,000,000, or only about $1,000,000 
higher than four weeks before, while “other” 
loans and discounts showed an increase for the 
four weeks from $7,026,000,000 to 
$7,036,000,000. Investments continued their 
upward trend, the August 16 total of 
$4,533,000,000 showing a further increase of 
$143,000,000 for the period under review. On 
August 1 the Government redeemed the out- 
standing balance of about $260,000,000 of 54 
per cent loan certificates, issuing at the same 
time over $486,000,000 of 44 per cent Treasury 
notes, of which about $141,000,000 were issued 
in exchange for 4} per cent Victory notes. 
The effect of these operations on the status 
of the reporting banks is seen in a reduction 
on August 2 by $11,000,000 of Treasury cer- 
tificates and an increase by $124,000,000 of 
Treasury notes. During the four weeks under 


The banking 
situation. 


review the reporting banks reduced their invest- 
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ments in Treasury certificates by $47,000,000, 
while increasing their holdings of United States 
bonds and Victory notes by $38,000,000 and 
those of Treasury notes by $117,000,000. To- 
tal investments in Government securities of the 
reporting banks on August 16 stood at 


$15,342,000,000 on August 16, an increase of 
$145,000,000 for the four weeks and of 
$500,000,000 since August 17 of the past year. 

Both Government and time deposits show 
substantial increases for the period, the former 
by $77,000,000 and the latter by $101,000,000. 





WEEKLY CHANGES IN 
PRINCIPAL ASSETS AND LIABILITIES 


FEDERAL RESERVE BANKS 


? RESERVE RATIO 6 U.S. SECURITIES 


2 TOTAL DEPOSITS 7 DISCOUNTS SECURED BY 
3 CASH RESERVES U.S.GOVERNMENT OBLIGATIONS 


4 F.R.NOTE CIRCULATION 8 TOTAL DISCOUNTS 
5 PURCHASED ACCEPTANCES 9 TOTAL EARNING ASSETS 


° 


fe) 
J. F. ML A.M. J. J. A.S."0. ND. FMLA... J. ASO. N DL, 


1921 1922 

$2,216,000,000, an increase of $108,000,000 for 
the review period. Investments in other, 
mainly corporate, securities on August 16 
totaled $2,318,000,000, an _ increase of 
$36,000,000 for the period. Total loans and 
investments reached a high total of 
$15,356,000,000 on August 2, and stood at 








REPORTING MEMBER BANKS 


1 LOANS SECURED BY U.S. OBLIGATIONS 6 OTHER LOANS (Largely 
U.S. GOVERNMENT OBLIGATIONS 7 NET DEMAND DEPOSITS 
ACCOMMODATION AT F.R.BANKS 8 TOTAL LOANS 
STOCKS, BONDS ETC. 9 TOTAL LOANS AND INVESTMENTS 
S LOANS SECURED BY STOCKS AND BONDS 


J. FM. A M.J.d. A.S. 0. N.D. J. FM. A.M. J, J. A. S. 0. N. D. 


1921 1922 


Net demand deposits, on the other hand, de- 
clined by $89,000,000, the ratio of these deposits 
to loans and discounts on August 16 being about 
101.9 percent, compared with 102.7 per cent four 
weeks earlier and 86.1 per cent about a year ago. 
For member banks in New York City the corre- 
sponding ratio on August 16 was 124.8 per cent, 
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compared with 128 per cent on July 19 and 
106.9 per cent about a yearago. Borrowings of 
the reporting banks from the Federal reserve 
banks declined from  $158,000,000 to 
$110,000,000, while the proportion which these 
borrowings constitute of the total discounts 
held by the reserve banks was 28.8 per cent on 
August 16, compared with 35.5 per cent four 
weeks earlier and 64.7 per cent about a year ago. 

Principal changes in the condition of the re- 
porting member banks during the four weeks 
under review are shown in the following exhibit: 


REPORTING MEMBER BAnkKs. 








{In millions of dollars.] 
} Redis- 
counts 
Num- 


| and | Ratioof Net 
ber of | ‘Invest-| bills | 








and | accom- demand 
Date. as | dis- | ments. payable modation de- 
nmin. | counts. ‘pederal (4+2+3).| posits. 
reserve 
| banks. | 
eh oS 6 
SS Te 795 | 10,808| 4,390; 158 | 1.0 11,101 
BE Pacis exe 794 | 10,739 | 4,450| 98 °6| i 
BE ba boieseae 793 | 10,804, 4,552, 117 78 113134 
BME 6 nessecaes 793 | 10/793 | 4,540 | 105 ‘7! 10, 
We cab cnet 792 4, 533 | ‘7 12013 





Figures for the Federal reserve banks, which 
cover the four-week period ending August 23, 
show increases of shout $10,000,000 in dis- 
counted bills and of $10,400,000 in acceptances 
purchased in open market, as against reduc- 
tions of $6,000,000 in Pittman certificates, of 
$44,800,000 in other Treasury certificates 
(effected largely through redemption by the 
Government on August 1), and of $5,200,000 in 
other Government securities. Federal reserve 
bank holdings of paper secured by Treasury 
certificates are at present quite insignificant, 
and the redemption by the Government of 
considerable amounts of such certificates was 
not accompanied by any substantial reduction 
in bills secured by Government obligations; as a 
matter of fact between July 26 and August 2 
bills secured by Government obligations show a 
substantial increase. Total earning assets of 
the reserve banks at the close of the period 
stood at $1,041,200,000, marking « decline of 
$35,700,000 since July 26 and of $728,100,000 
since the corresponding date in 1921. About 47 

er cent of the total earning assets continue to 
i represented by Government securities, com- 
pared with over 50 per cent four weeks before 
and 13.5 per cent on the corresponding date 
last year. 

All classes of deposits show moderate de- 
clines, total deposit liabilities on August 23 
being $36,300,000 less than four weeks before. 





Federal reserve note circulation, on the other 
hand, with the exception of one week, shows 
an upward trend, the increase for the period 
being nearly $20,000,000. Gold reserves, after 
reaching a new peak of $3,071,600,000 on 
August 9, declined to $3,061,800,000 two weeks 
later. Total cash reserves on August 23 stood 
at $3,192,700,000, a gain of $11,200,000 for the 
four weeks. Since January 1 of the present 
year, gold reserves of the system increased by 
$186,800,000, as compared with an increase of 
$556,300,000 for the corres onding period in 
1921. Chicago shows the largest increase of 
about $110,000,000, Atlanta with an increase of 
$51,700,000, New York with an increase of 
$48,100,000, and Richmond with an increase of 
$34,200,000 following next in order. San 
Francisco shows a reduction of about $39,- 
000,000 in its gold reserves since the beginning 
of the present year, St. Louis shows a decrease 
of $23,900,000, Boston a decrease of $14,- 
800,000, while smaller decreases are given for 
the Philadelphia and Cleveland ban The 
reserve ratio, which had reached a new high 
level of 80.4 per cent on August 9, was on the 
decline during the following two weeks and 
stood at 79.8 per cent on August 23, compared 
with 79.2 per cent at the beginning of the 
period under review. 

Weekly on in the principal asset and 
liability items of the Federal reserve banks are 
shown in the following exhibit: 


FEDERAL RESERVE BANKS. 
{In millions of dollars.] 


Federal | 





Bills | Govern-| reserve 

Date Cash dis- | ment | Total  notesin | Reserve 
2 reserves. counted,| securi- deposits. actual ratio. 
total. | ties. circula- 
tion. 

July 26..... 3, 181.5 380.0; 540.8| 1,888.1 2,126.8 79.2 
Aug. 2......| 3,202.7 399. 8 497.3 | 1,885.0 2,140.1 79.6 
Aug.9.....) 3,202.2 382.2; 491.7] 1,835.8| 2,147.2 80. 4 
Aug. 16...., 3,197.9 382.5} 4886] 1,847.0) 2,142.3 80. 2 
Aug. 23....| 3,192.7 389.9; 484.8 | 1,851.9 2,146.7 | 79. 8 


Mr. Walter W. Stewart has been appointed 
director of the Division of Analysis and Re- 
search and will enter upon duty 
September 15. Mr. Stewart 
has been professor of economics at Amherst 
College during the past six years, in charge of 
the courses on banking. Prior to this he was 
for several years with a country bank in Mis- 
souri. In 1915, while teaching tanking at the 
University of Missouri, he was appointed by 
the Missouri Bankers’ Association a member of 
- committee on the revision of State banking 
aws. 


Personnel. 
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BUSINESS, INDUSTRY, AND FINANCE, AUGUST, 1922. 


The outstanding feature of the month has been the inherent soundness which the general 
business situation has manifested in the face of the difficulties which have been encountered. 
This has been shown by the continuance of activity at a relatively high level despite labor dis- 
turbances, in particular those in the coal and transportation industries, and despite the fact 
that some recession of activity is normally to be expected at this season of the year. Prices 
of important commodities continued their upward tendency during July, the index number 
of the Federal Reserve Board for that month being 165, or 4 points greater than the June figure. 
During August, however, conflicting tendencies in price movements- were apparent. The 
excellent agricultural prospects provide an encouraging outlook for the fall trade. Further-, 
more, increase of demand for certain commodities to compensate for restricted output or delay 
in placing orders owing to uncertainty is also in prospect. Even so, business must necessarily 
proceed under handicaps for some time to come as a result of fuel shortage and transportation 
difficulties. 

Manufacturing activity in general has been maintained at a high level during both July 
and August. In those industries, such as automobiles and building construction, in which 
seasonal recession is shown, activity is still far in excess of a year ago. Cotton manufactur- 
ing likewise shows some decrease, but wool machinery on August 1 showed greater activity 
than on July 1. The output of the nonferrous metals other, than copper has also increased, 
and prices have advanced, in particular in the case of zinc. The fuel shortage and traffic con- 
gestion, however, have resulted in some decrease of activity in the iron and steel industry, par- 
ticularly since the opening of August. Bituminous coal production has increased steadily 
during the present month, and, with the resumption of operations, output may shortly attain 
maximum levels. Pending the settlement of labor difficulties, anthracite production continues 
almost negligible. Petroleum output increased somewhat in July, and stocks show further 
accumulation. 

The labor situation showed considerable improvement during August. The bituminous 
coal strike las been settled in many fields and the majority of the New England cotton-mill 
workers have returned to the factories. Shortages of labor are reported in various industries, 
in particular in the western copper mines. Reflecting this situation, wage increases have been 
granted for certain classes of labor. The only important disturbances still existing are those in 
transportation and the anthracite coal industry, in both of which negotiations for settlement 
have been actively proceeding. 

Agricultural prospects on the whole continue very satisfactory. There was a notable 
improvement in the condition of the corn crop during July, and the spring wheat crop promises 
to be unusually large. It is impossible as yet to estimate definitely the final yield of the cotton 
crop, but the weevil damage has been less than anticipated. The prospects for the tobacco 
crop are exceptionally good, and most of the other crops are considerably above the average. 

Wholesale trade suffered a decline during July as compared with June in all lines except 
dry goods, which was more active because of fall buying in all districts except those most affected 
by labor difficulties. Recessions in groceries, hardware, boots and shoes, and drugs were largely 
seasonal. Most lines were in a better position than.a year ago, especially hardware. Retail 
trade, however, was slightly smaller than last year, although larger in New England and on the 
Pacific coast. ‘ 

Financially few new developments occurred during the month. The Federal reserve banks 
of Kansas City and Minneapolis each reduced their discount rate to 44 per cent. None of the 
Federal reserve banks now have rates in excess of that figure. Both Federal reserve and 
member bank portfolios show little change. The outstanding feature of the foreign exchanges 
has been the rapid decline of the mark, reflected to some extent in lower rates for francs and 
lire, especially about the middle of the month, while sterling showed some increase until recently. 
In foreign trade the value of both imports and exports showed a decline from the June 
figures to approximately the same level as in May. 
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AGRICULTURE. 


The production estimate for winter wheat 
continues to decrease and on August 1 
amounted to 541,809,000 bushels, compared 
with the July estimate of 569,276,000 bushels 
and with 587,032,000 bushels in 1921. The 
winter wheat crop in district No. 10 (Kansas 
City) has fallen somewhat below even the July 
estimate. Threshing has been delayed in 
some sections by frequent rains but in general 
is proceeding satisfactorily, and“ harvesting is 
under way in the mountain regions. District 
No. 8 (St. Louis) reports that crops made good 
progress during the month. Threshing of win- 
ter wheat is rapidly nearing completion and for 
the most part returns are bearing out the 
earlier promise of both quality and yield. 
Harvesting has been practically completed in 
district No. 12 (San Francisco) and threshin 
is progressing rapidly. Yields, although goo 
in quality, are sani in quantity as compared 
with recent years. The spring wheat crop is 
unusually large, the estimate for August 1 being 
263,392,000 bushels, as compared with average 
yield of 233,178,000 bushels for the years 1916- 
1920. There has been no improvement in the 
condition of oats and only district No. 7 
(Chicago) reports a larger estimated yield and 
larger yield per acre then last year. Under 
very favorable weather and soil conditions, 
corn has continued to make excellent progress, 
and district No. 10 (Kansas City) reports an- 
other bumper crop even larger than that of 
last year. Although some serious damage 
from extreme heat and lack of moisture is 
reported in district No. 8 (St. Louis), timely 
rains and showers have held the usual seasonal 
deterioration to a minimum. Threshing re- 
turns from the 1922 barley crop harvested in 
California are reported to have been excellent. 
The white potato crop is generally good and an 
increased yield, due to an increase acreage, is 
reported in district No. 10 (Kansas City). 
The sugar-cane crop in Louisiana, although 
handicapped by unfavorable weather condi- 
tions early in the season, is estimated as 
slightly larger than in 1921. The Louisiana 
rice crop has fallen off slightly in July, but is 
still in good condition. On account of sub- 
stantially increased acreage, the yield will 
probably be well above that of 1921. 


COTTON. 


Although the condition of the cotton crop 
has deteriorated somewhat during July, the 
estimate for July 25 was 70.8 per cent, 6 points 
above the estimate at the corresponding date 
last year. The price of middling upland cotton 
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at New Orleans on August 18 was 21 cents, as 
compared with 22 cents on July 12. Cotton 
stored at mills and public warehouses on July 
31 amounted to 2,703,000 bales—about 44.2 
oa cent less than on July 31, 1921. District 

o. 11 (Dallas) reports that the weevils are 
rare in large numbers but are held in check 

y the hot, dry weather, and have’not as yet 
done excessive damage. Prospects for cotton, 
which were or soa, ood in district No. 8 
(St. Louis) during July, have been lowered 
recently by insect damage, shedding, and high 
temperatures. Boll weevils are increasing and 
the army worm is present in many counties. 
The condition of the crop in district No. 10 
(Kansas City) was generally good on July 25, 
with many reports of excellent prospects. 
Fields were for the most part clean and un- 
usually well cultivated, and the plants were 
vigorous and healthy. Reports from Tennessee 
continue to be exceptionally good, and the 
Alabama crop seems to have improved some- 
what, but in Florida, Georgia, Louisiana, and 
Mississippi the condition of the crop has de- 
clined during the month. It is generally felt 
throughout the cotton-growing section that, 
although it is too early to estimate accurately 
the damage done by the weevils, they have not 
been as much of a menace as had been antici- 
pated. 

TOBACCO. 


Reports relative to the tobacco crop are 
almost uniformly optimistic. Largely increased 
yields are indicated in all the tobacco-growing 
States in district No. 8 (St. Louis). Since 
August 1, however, the condition of the crop 
has been lowered somewhat by lack of mois- 
ture. The Virginia tobacco crop is on the 
whole excellent and appears to be the best the 
State has had for some years. In North Car- 
olina the crop, although fair, has been seriously 
affected by too much rain. Tobacco sales 
warehouses and Tobacco Growers’ Cooperative 
Association warehouses are both 4 Fey, in 
many of the markets. Prices are higher this 
year than last. The leaf dealers seem to have 
disposed of the large 1919-20 crop, and are 
now entering the field more eagerly than they 
did a year ago. Lack of rain in various sec- 
tions has been detrimental to the crop in dis- 
trict No. 4 (Cleveland). On the other hand, 
there has been no outbreak of leaf disease in 
the burley district, as weather conditions have 
been unfavorable to its development. 

District No. 3 (Philadelphia) reports rela- 
tively little change in the ol industry since 
last month. Demand for all grades, however, 
is strengthening, and ros is gradually 
being increased. Stocks of finished goods are 
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very light, as is customary in the industry, 
especially during the summer months. The 
supply of all grades of leaf tobacco appears to 
be adequate to the manufacturers’ needs. 


FRUIT. 


District No. 12 (San Francisco) reports some 
difficulty in transporting fruit to market. Crops 
have been unusually good, and the estimate for 
total car-lot shipments in 1922 is 51,282, com- 
pared with 40,072 cars in 1921 and 35,189 in 
1920. On account of uncertain transportation, 
unfavorable market conditions, and reduced 
rices, many fruits intended for the table are 
eing sent to canneries. The fruit crop in 
district No. 10 (Kansas City) has been the best 
in several years and conditions continue 
rent favorable. In district No. 3 (Phila- 

elphia) the peach and apple crops have shown 
great improvement over the early estimates 
and will be several times larger than those of 
last year. Prices are correspondingly lower 
than they were a year ago. Apples are very 
good this year in district No. 5 (Richmond), 
although the crop is short, due to spring frosts. 
Other apple-growing sections report excellent 
crops compared with those of last year. The 
peach crop has been gathered and sold at 
prices on the whole unsatisfactory to the 
growers. The watermelon crop in Georgia, 
though large, has been disappointing, as a 
considerable acreage was too poor to ship. 
Both oranges and grapefruit in Florida show 
an improvement in condition over a month ago. 


GRAIN MOVEMENTS, 


Grain receipts at 17 interior centers totaled 
93,932,641 bushels, an increase of 20.4 per cent 
compared with last month. Receipts of wheat 
and flour increased, but there was a decline in re- 
ceipts of corn, oats, rye, and barley. The most 
important gains in wheat receipts were reported 
at Chicago, Kansas City, and St. Louis, and 
St. Louis alone showed a substantial increase 
in receipts of corn. July wheat receipts at the 
17 interior centers amounted to 45,407,444 
bushels, an increase of 115.3 per cent compared 
with last month, but a decrease of 36.4 per cent 
compared with July, 1921. Receipts,of corn 
totaled 26,365,949 bushels, a decrease of 19.4 
per cent compared with June, and an increase 
of 33.7 per cent over July a year ago. July 
wheat receipts at the four leading centers in 
district No. 10 (Kansas City) showed a de- 
crease of 39 per cent compared with last July, 
but have been exceeded by only one or two 
other July totals. Reports from the grain- 
producing States evidence a widespread interest 
in the improvement of crops of grain. There 





is a very general cooperation with the farmer 
“to obtain better quality and more bushels per 
acre through improved methods of soil prepare- 
tions and sowing of better seed.’ Grain 
prices continued to recover during the first 
week of the month, but since August 8 have 
registered a decline. 


FLOUR. 


Flour production during July was 10,321,000 
barrels, compared with 8,136,000 barrels dur- 
ing June and 10,720,000 barrels during July, 
1921. In district No. 9 (Minneapolis) the out- 
put of reporting mills was 2,191,410 barrels, 
an increase of 20.8 per cent over last month 
and of 7.2 per cent over July last year. The 
mills in district No. 10 (Kansas City) manu- 
factured 1,603,463 barrels in July, an increase 
of 4.4 per cent over last month and a decrease 
of 17.7 per cent compared with last year. 
July output of 11 leading mills in district No. 8 
(St. Louis) was 281,783 Reels, compared with 
223,428 barrels in June, an increase of 26.1 per 
cent. Thirty-six millers in district No. 7 
(Chicago) produced 264,517 barrels, a decrease 
of 0.1 per cent compared with June and of 
7.4 per cent compared with Jyly a year ago. 
In district No. 12 (San Francisco) production 
of 55 mills amounted to 411,924 barrels, com- 
pared with 480,738 barrels produced by 63 
mills in June. California and Oregon millers 
report fair domestic but no export demand for 
flour during the month, whereas Washington 
millers report a strong export demand at low 
prices. The trend of wheat prices was down- 
ward during July and millers did little buying. 
Slack demand in Kansas City is attributed also 
to the unsettled transportation situation. 


LIVE STOCK. 


Movement of live stock to market during the 
month was greater than during the correspond- 
ing period in 1921. Receipts of cattle and 
calves, sheep, horses, and mules at 15 western 
markets increased during July, but there was 
a decrease in receipts of hogs as compared with 
last month. Receipts of cattle and calves 
during July totaled 1,231,250 head, an in- 
crease of 0.2 per cent compared with June and ~ 
of 31 per cent compared with the correspond- 
ing period last year. June receipts of hogs 
amounted to 2,220,640 head, compared with 
2,865,301 head in June, an increase of 9.9 per 
cent over July a year ago. Receipts of sheep 
were 1,060,416 head, an increase of 2.2 per 
cent over last month and of 2.4 per cent over 
July, 1921. District No. 10 (Kansas City) 
reports that the live-stock industry is in good 
condition in spite of declines in the market 
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values. Meadows and pastures have bene- 
fited by rains, and grazing is excellent through- 
out the district. Animals on farms and ranges 
are generally in good condition. The absence 
of good shipping during the month had a 
depressing effect on the hog market, and con- 
ditions in the sheep and lamb trade are uncer- 
tain, due to the disturbed condition of the 
mutton trade. In district No. 9 (Minneapolis) 
there has been a noteworthy improvement in 
the movement of live stock to the farms for 
breeding purposes. 

Operations in July at the meat-packing 
lants in district No. 10 (Kansas City) were 
— in volume than in June, except in the 
killing of sheep. Stocks of meats and lard in 
Kansas City on July 31 were less than on June 
30 and on July 31, 1921. The packers report 
that export trade in meats has been good. 


COAL. 


Bituminous-coal production totaled 17,- 
003,000 tons in July, as compared with 
22,309,000 tons in June and 30,394,000 tons in 
July, 1921. The weekly output has shown 
steady improvement during August, and the 
end of the strike seems in sight, due to an agree- 
ment reached between operators and miners of 
the main competitive field at a conference in 
Cleveland. The agreement specified that the 
1921 wage scale and check-off system should 
continue in effect until April 1, 1923; that a 
conference to determine a new wage scale 
should be held on January 3, 1923; and that a 
commission representing operators and union 
miners should be appointed to make a survey 
of the industry with a view to improving work- 
ing conditions. Similar agreements have since 
been signed between operators and miners in 
most of the western coal regions, and practi- 
cally the entire bituminous coal-mining indus- 
try is now attempting to secure Me mn ro- 
duction. Bituminous stocks are lower than 
ever before at this season of the year, and some 
British coal is being imported. 

Anthracite production continues to consist 
chiefly of river dredgings. The July output 
totaled 116,000 tons, as compared with 84,000 
tons in June and 7,308,000 tons in July, 1921. 
Conferences held between operators and union 
or epaesien of the miners have finally re- 
sulted in an agreement which promises imme- 
diate resumption of mining. Anthracite stocks 
of all sizes are now nearly exhausted, and a tem- 

orary substitution of bituminous coal or fuel oil 
or anthracite will be necessary in many cases. 

By-product coke production declined from 
2,580,000 tons in June to 2,486,000 tons in 
July, while beehive coke output declined from 
458,000 tons to 450,000 tons. The price of 








Connellsville foundry coke was $15 per ton 
on August 16, as compared with prices of 
$11.40 per ton on July 19 and $6.50 per ton 
on June 14. 

PETROLEUM. 


Stocks of crude oil are still steadily accumu- 
lating, but drilling activities continue to in- 
crease. July production totaled 46,593,000 
barrels; as compared with 45,559,000 barrels 
in June, while the number of new wells com- 
pleted increased from 1,654 in June to 1,798 
in July. Most of the recent increase was due 
to enlarged operations in the California, fields. 
Daily average production in district No. 12 
(San - Francisco) increased from 355,274 
barrels in June to 373,695 barrels in July. 
One hundred new wells, with a daily produc- 
tion of 66,195 barrels, were opened during 
July, in comparison to 68 wells producing 
35,985 barrels in June. Development work in 
the older fields has practically ceased in order 
to conserve storage capacity and prevent a 
large oversupply of oil. 

District No. 11 (Dallas) reports a July daily 
average production of 416,460 barrels, as 
compared with 407,608 barrels in June. The 
number of new oil wells completed in that 
district increased from 507 in June to 597 in 
July, but the initial daily production declined 
from 145,349 barrels to 119,126 barrels. The 
July daily average production of oil fields in 
district No. 10 (Kansas City) decreased from 
593,933 barrels in June to 570,777 barrels in 
July, but 997 new wells with 173,461 barrels 
daily production were completed during July 
in comparison with 753 new wells having a 
daily production of 149,020 barrels in June. 

There was a general reduction in prices of 
crude oil during August. District No. 10 
(Kansas City) states that all grades of Okla- 
homa and Kansas crude have been reduced to 
$1.25 per barrel, except Healdton, Cement, 
and Walters, which sell at much lower prices. 
Reports from district No. 11 (Dallas) indicate 
that the prices of Gulf Coast crudes remain steady 
at $1.25 per barrel, but reductions totaling 
75 cents per barrel were announced during 
July and the first week in August for top-grade 
oils in all Louisiana fields. Prices of all grades 
of gasoline and naphtha were much lower on 
August 16 than on July 17, certain grades of 
fuel oil were slightly higher, and prices of most 
other refined products remained unchanged. 


IRON AND STEEL. 


Pig-iron production amounted to 2,400,045 
tons in July, while steel-ingot production ag- 
egated 2,487,104 tons. e July average 
Sai y output of both iron and steel was lower 
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than that prevailing in June, and a much more 
pronounced curtailment has occurred during 
the first three weeks of August. During the 
last two weeks of July and first two weeks of 
August about 50 blast furnaces were banked, 
and many finished-steel mills have been obliged 
to curtail their output. This reduction in op- 
erations is due primarily to fuel scarcity rather 
than slackening of demand, as the unfilled or- 
ders of the United States Steel Corporation in- 
creased 2.5 per cent during July, totaling 
5,776,161 tons on July 31, and steel prices ad- 
vanced on the average about 5 per cent during 
the four weeks ending August 16. Mills have 
also been hampered by a shortage of labor 
during the last two months, and on August 23 
several of the leading steel companies an- 
nounced a 20 per cent increase in the wages of 
all unskilled labor. 

District No. 3 (Philadelphia) states that pur- 
chases of structural steel have recently de- 
clined slightly, that buying of pipe by oil pro- 
ducers was smaller in July than in May or June, 
and that there has been a seasonal decline in 
the purchases of steel sheets by automobile man- 
ufacturers. Railroad buying, however, has 
been the heaviest in years, and purchases by ma- 
chinery manufacturers are steadily increasing. 
District No. 4 (Cleveland) states that orders for 
13,700 railroad cars were placed during July and 
that locomotive orders have also been large. 
Production of pig iron continues to expand in 
district No. 6 (Atlanta), as the steel companies 
near Birmingham have their own ridlsoeds and 
coal mines. The shortage of railroad equip- 
ment is, however, seriously impeding shipments 
out of that district. During July and the first 
two weeks of August companies near the Atlan- 
tic coast have purchased between 60,000 and 
65,000 tons of iron from Great Britain and 
France, the heaviest importation of foreign iron 
for many years. 


AUTOMOBILES. 


Both production and shipments of automo- 
biles declined during July, but were very much 
larger than in the corresponding month of 1921. 
The July output of passenger cars aggregated 
222,657, a decline of 15 per cent, while 20,891 
trucks were manufactured, which was 17.3 per 
cent less than in June. Many of the larger 
companies announced price reductions for pas- 
senger cars early in August, yet some slacken- 
ing of demand is reported. Sales of closed cars 
are still increasing, and the automobile-body 
industry is reported to have sufficient orders 
on hand to insure large operations during the 
remainder of 1922. District No. 4 (Cleveland) 
reports that orders for trucks continue to be 
received from practically every line of business 
and from all sections of the country. 





NONFERROUS METALS. 


Operations at nonferrous-metal mines con- 
tinued to expand during July, but prices were 
well maintained. The price of zinc at St. Louis 
registered a marked increase early in August 
and was 6.15 cents per pound on August 16, as 
compared with 5.80 cents on July 19. Produc- 
tion of slab zinc amounted to 31,917 tons dur- 
ing July, an increase of 11.8 per cent as com- 
pared with June, but stocks continue to dimin- 
ish, and aggregated only 28,618 tons on August 
1. District No. 10 (Kansas City) reports that 
shipments of zinc ore were in »: Loo the same 
volume in July as in June, but twice as large 
as in July, 1921. The average price of ore rose 
— _— per ton in June to $33.34 per ton 
in July. 

The price of refined electrolytic copper de- 
livered at New York was 14 cents on August 
16, as compared with a price of 13.875 cents 
on July 19. Production declined from 
95,632,901 pounds in June to 91,316,646 pounds 
in July. A shortage of miners is reported from 
many sections and appears to be the chief curb 
upon a further extension of mine operations 
during the current year. Stocks of refined and 
blister copper are estimated to have been re- 
duced 38 per cent during the first six months 
of 1922. 

The July output of pig lead was 1.4 per cent 
larger than that of June, but prices at both 
St. Louis and New York remained practically 
unchanged. Ore shipments from district No. 
10 (Kansas City) were 34.5 per cent larger 
than in June, and ore prices increased $3.50 
per ton. Silver production in July was 
4,340,574 troy ounces, a decrease of 8.8 per 
cent as compared with June. District No. 12 
(San Francisco) reports that the rate of output 
of gold mines in California has increased 15 
per cent during the present year. 


COTTON TEXTILES. 


The cotton textile industry suffered a decline 
in demand during the month of July and, as 
is evidenced by figures of cotton consumed, 
production also was reduced. Consumption 
during July aggregated 458,548 bales, as com- 

ared with 507,869 during June and 410,142 
ast gy The number of spindles active 
during July, however, was nominally larger 
than in June. Curtailment in production was 
attributed by district No. 1 (Boston) to the 
failure to obtain a sufficient volume of orders 
and occurred despite the fact that operatives 
who have been out on strike are gradually being 
regained. District No. 3 (Philadelphia) reports 
that, although sales of yarns are heavier than 
they were at this time last year, the demand not 
only remains poor but since July 15 has even 
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decreased. Consequently production of yarns 
has been cut down. ‘Tredin in cotton goods 
in that district is also slow because of fluctu- 
ations in raw cotton prices, seasonal dullness, 
and the strikes, but some lines are in better 
demand than others. Cotton mills in district 
No. 3 (Philadelphia) are operating at 75 per 
cent of capacity on a one-snift basis. On the 
other had, district No. 5 (Richmond) reports 
that cloth mills in that district are running 
full time and are receiving orders for all their 
output. The demand for yarns, however, is 
not so good. 

Production of cotton cloth by 31 mills in 
district No. 6 (Atlanta) declined 13 per cent 
in July as compared with June. Orders fell off 
4 per cent, but shipments were 6 per cent larger. 
Finished stocks on hand declined materially. 
All items were substantially larger than the 
figures for July, 1921, except stocks of finished 
goods, which were 47 per cent smaller. Out- 
put was greater by 27 per cent, and both ship- 
ments and production were nearly one-half 
larger. The production and shipments of 
cotton yarn by 33 mills were practically un- 
shonaek from the June totals. Orders fell off 
6 per cent. All the figures were from one-third 
to one-half larger than those of the correspond- 
ing month last year. Some mills in district 
No. 6 (Atlanta) have closed down because of 
high raw material costs or fuel shortage. 


COTTON FINISHING. 


Lessened activity is shown by the July re- 
ports of 34 members of the National Associ- 
ation of Finishers of Cotton Fabrics. The 
total number of finished yards billed during 
July was 85,036,967, a decline of 15 per cent 
from the June figure. Recessions occurred in 
each of three groups of goods for which data 
are given, and in all districts except No. 6 (At- 
lanta) and No. 8 (St. Louis). Orders were 
about 16 per cent smaller in July than in June, 
the greatest decline, 26 per cent, occurring in 
district No. 2 (New York). Shipments and 
finished goods in storage also declined slightly. 
The average number of days’ work ahead at the 
end of July was 9.3, as compared with 9.4 at 
the end of June. 


WOOLEN TEXTILES. 


Statistics of idle wool machinery indicate a 


slight increase in the production of woolen: 


cloth, as the percentage of looms wider than 
50-inch reed space idle to the total reported 
decreased from 36.4 on July 1 to 35.9 on Au- 
gust 1. This is to be compared with only 20.4 
er cent idle on August 1, 1921. The smaller 
ooms are also more active. Spindles, how- 





ever, were not so busy as on July 1. Woolen 
spindles are more active than they were at the 
same time last year, whereas the worsted spin- 
dles are considerably less so, 32 per cent of the 
total being idle on August 1, 1922, as compared 
with only 13.3 per cent on August 1, 1921. 
District No. 1 (Boston) reports that the 
industry is now awaiting the effects of the 
recent openings of spring lines. Early re- 
ports indicate that these openings have been 
at least moderately successful for several com- 
panies. The demand for woolen and worsted 
age is not generally satisfactory in district 
o. 3 (Philadelphia), but some lines are much 
more active than others. The strikes have 
caused retailers to be cautious in making com- 
mitments. Worsted mills in that district are 
operating at not over 55 per cent of capacity 
and woolen mills at about 75 per cent. In 
the spring openings serges and worsteds have 
generally been offered at more attractive 
prices, whereas woolens are higher than they 
were last year. The demand for worsted yarns 
in district No. 3 (Philadelphia) was extremely 
poor during July and August, but woolen yarns 
were more active. Raw wool sales in the 
Philadelphia district were almost negligible 
between July 15 and August 10, and from dis- 
trict No. 7 (Chicago) it was reported that manu- 
facturers’ purchases of raw wool fell below 
those of June. Consequently prices tended to 
weaken, but resumed strength early in August. 


CLOTHING. 


Sales by six clothing manufacturers in 
district No. 7 (Chicago) during July were 
generally larger than in June, but this in- 
creased activity is attributed to seasonal 
influences. In that district both production 
and shipments by clothing manufacturers ex- 
ceeded the June figures by 2! and 35 per cent, 
respectively, but were smaller than those of 
last July by 13 per cent for output and 18 per 
cent for shipments, and orders for fall since 
the opening of the season were 17 per cent less 
than they were at this time last season. On 
the other hand, seven tailors-to-the-trade in 
the Chicago district report a seasonal decline of 
approximately one-fourth since June in orders, 

roduction, and shipments, but as compared to 
ast July these items are larger by 29 per cent 
for orders and 37 per cent for both production 
and shipments. 

In district No. 2 (New York) returns from 
22 wholesale clothing firms indicate an increase 
in sales of 17.6 per cent over June and of 5.4 
per cent as compared with last July. The 
8 men’s clothing establishments are in a 
relatively better position than the 14 firms 
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making women’s apparel. Sales of the former 
in July were 6.6 per cent larger than in July, 
1921, and amounted to 111 per cent of sales in 
July, 1919, whereas business done by the latter 
exceeded that of the same month last year by 
only 3.3 per cent, and furthermore was but 
53 per centof theJuly, 1919, business. Returns 
from 23 clothing firms in district No. 8 (St. 
Louis) show a gain of 13.6 per cent as compared 
with the preceding July. Individual orders are 
said to be small in size, but the aggregate 
volume is large. 


SILK TEXTILES. 


Figures compiled by the Silk Association of 
America show a decline in approximate de- 
liveries of raw silk to American mills durin 
July. Imports were smaller than in June an 
also than in July, 1921, but stocks in ware- 
houses increased during the month and the 
estimated consumption was only 24,996 bales, 
as compared with 29,529 in June, 33,284 in 
May, and 32,325 during July of last year. 
District No. 3 (Philadelphia) reports a weaken- 
ing in raw silk prices following a spasmodic 
advance late in July, and manufacturers are 
wary about purchasing because of these fluc- 
tuations. The Philadelphia district further 
states that the demand for thrown silk is 
small and decreasing. Throwsters are operat- 
ing their plants at 65 per cent of capacity. 
The demand for silk goods in that district has 
also diminished, with the exception of that for 
the crépe fabrics, and mills are running at 
only 50 per cent of capacity, except some 
establishments making crépes exclusively. 

Activities in northern New Jersey experi- 
enced a decline in the four weeks succeeding 
July 15. In Paterson, out of 15,000 looms 
reported, only 2,554, or 17.02 per cent, 
were producing on August 12, as compared 
with 24.59 per cent on July 29, 24:83 per cent 
on July 15, and 32.34 per cent on August 13, 
1921. In the North Hudson section, with 
fewer total looms but with a larger percentage 
of the total operating, there was practically no 
change in the situation, and 1,892 of the 
4,107 looms available were producing on 
August 12. This is a smaller number than a 
year ago, when 2,833, or 61.11 per cent, of the 
total were active. The decline in production 
in Paterson has been attributed to strikes 
among the workers in that city. 


HOSIERY. 


_ Summer inactivity prevailed in the hosier 

industry during July and early August. Dull- 
ness was so pronounced in district No. 3 
(Philadelphia) as to cause the temporary clos- 





ing of a number of mills and curtailment of 
production in many others. The seasonal 
influences have been accentuated by the pre- 
vailing strikes and by the question of the effect 
of the increasing length of woinen’s skirts upon 
the demand. Moon the full-fashioned mills, 
which have heretofore been rushed with orders, 
felt this decrease in business. . Reports from 
36 firms selling to the wholesale trade in the 
Philadelphia district indicate a decline in all 
items as compared with June. Production 
fell off 20 per cent, orders 18 per cent, ship- 
ments 28 per cent, stocks 1 per cent, and un- 
filled orders 12 per cent. As compared with 
last July, production was only 1.5 per cent 
smaller, orders declined 34 per cent, shipments 
3.4 per cent, and unfilled orders 19 per cent, 
whereas finished stocks on hand were 36 per 
cent larger. Thirteen firms selling to the 
retail trade also indicate recessions since June 
of between 15 and 20 per cent for output, 
orders, and shipments. Finished product on 
hand fell off 5 per cent and unfilled orders in- 
creased over 20 per cent. There was little 
change in production and orders as compared 
with last July, and shipments showed an in- 
crease of 7.7 per cent within that time. Stocks, 
however, are 75 per cent larger and unfilled 
orders fell off 35 per cent. 

Four cotton-hosiery mills in district No. 6 
(Atlanta) show a further falling off in the 
volume of production, which was 4.8 per cent 
less than in June, but for three mills was 17.3 
per cent larger than last year. Finished stocks 
were smaller than at the end of both June and 
July, 1921, whereas raw material on hand 
changed little during the last month and was 
ior by 41 per cent than a year = ¢ Orders 

ooked and unfilled orders on hand fell off in 
July, but the latter item was larger than on 
July 31, 1921. The number of employees in- 
creased 13.7 per cent during the last year and 
was only slightly smaller than in June. 


UNDERWEAR. 


Underwear production during July declined 
materially from that of June. The total out- 
put for 35 miles, giving comparative figures, 
was 307,515 dozens in July as compared with 
420,702 dozens during the preceding month. 
Shipments also declined from 358,412 dozens 
to 322,785 dozens, but both new orders received 
and unfilled orders on hand at the end of the 
month experienced substantial gains, the 
former of over 38,000 dozens and the latter 
of approximately 126,000 dozens. 

Production by 50 reporting mills totaled 
422,872 dozens, or only 60 per cent of normal, 
the smallest percentage since last July, when 
61 mills reported a production only 56.7 per 
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cent of normal. The output of winter under- 
wear by 41 mills was 269,223 dozens, or 59 per 
cent of normal, whereas that of summer under- 
wear was reported by only 23 mills and aggre- 
gated 153,649 dozens, which was, however, 61.8 
per cent of the normal for those mills. Both 
of these items declined materially from the 
June figures. New orders received during the 
month by 43 mills were 87 per cent of normal 
and shipments for the same mills were 79 per 
cent. 

In district No. 3 (Philadelphia). returns from 
14 firms making summer underwear showed 
declines of 58 per cent in the July output from 
that of June and of 80 per cent as compared 
with July, 1921. Shipments were over 50 per 
cent lower than the figures for both June and 
last July. Orders booked, however, increased 
materially 90 per cent during the month and 
423 per cent over those of a year ago. Un- 
filled orders on hand were consequent % much 
larger. Stocks were double those of July 31, 
1921, but 5.7 per cent smaller than on June 30. 
Ten firms producing winter underwear and 

iving comparisons only between July and 
Fone report declines of 9 per cent in output 
and of nearly 40 per cent in orders booked. 
Shipments, on the other hand, were 70 per cent 
larger, as is to be expected at this time of the 

ear. Finished stocks and unfilled orders on 

and July 31 were of practically the same size 
as were the corresponding items on June 30. 


SHOES AND LEATHER. 


Prices of Chicago packer hides showed 
further slight increases during the first three 
weeks of August, but sales shrank to a very low 
level. The demand for calf, goat, and sheep 
skins has also slackened noticeably since the 
announcement of recent price advances. 

There has been a further general improve- 
ment in the demand for almost all kinds of 
leather during the first three weeks of August. 
District No. 3 ci wate. 0d reports that 
leather-belting sales have shown a steady gain 
of about 10 per cent during each of the last four 
months, while prices of sole leather and offal 
are rising and stocks are ee In the 
case of upper leathers price advances have been 
general, yet consumption continues to exceed 

roduction. Patent leather continues to lead 
in popularity, but kid leather has shown the 
greatest improvement in demand during the 
ast month. Both black and brown calf 
eather are selling freely in all weights. Sales 
of glove leather have commenced to show 
considerable improvement, while harness 
leather sales show a seasonal decline. 

Shoe production was smailer in July than in 
June for the country as a whole, as a gain in 





New England was more than offset by losses 
in other sections. Eight manufacturers in dis- 
trict No. 1 (Boston) report 4.6 per cent larger 
production in July than in June, while ship- 
ments and new orders of seven of these report- 
ing firms declined 16.6 per cent and 23.3 per 
cent, re Reports of 41 concerns in 
district No. 3 (Philadel hia) show the fol- 
lowing reductions: Production 7.9 per cent, 
shipments 26.2 per cent, and new orders 22.4 
per cent. In district No. 7 (Chicago) 21 firms 
report declines of 14.1 per cent in production 
and 7.8 per cent in shipments, but an increase 
of 21.5 per cent in unfilled orders. Sales of 11 
concerns in district No. 8 (St. Louis) were 
slightly less in July than in June, yet there 
have been recent price advances of between 5 
and 10 te cent. <A scarcity of shoemakers is 
reported by that district. 


LUMBER. 


The lumber industry showed little change in 
activity during July, although operations are 
on a considerably larger scale than last sum- 
mer. The July cut of 477 mills reporting to 
the National Lumber Manufacturers’ Associa- 
tion aggregated 1,091,800,000 feet, as compared 
with a June cut of 1,060,600,000 feet for 448 
mills. Railroad shipments of forest products 
amounted to 239,119 cars in July, as compared 
with 271,358 cars in June and 190,422 cars in 
July, 1921. 

istrict No. 12 (San Francisco) reports that 
activity in lumber camps and mills continues 
to be much in excess of that of a year ago, 
although production, shipments, and orders 
were all substantially less in July than in June. 
New export orders declined slightly, but there 
was an increase in the number of inquiries from 
Japan and Australia. The lumber indust 
has suffered unusually severe fire losses this 
season. As a result many logging camps have 
been closed and log production has been 
reduced to 50 per cent of capacity. 

Production of 128 mills belonging to the 
Southern Pine Association in district No. 6 
(Atlanta) showed a moderate increase in July. 
New orders also were in larger volume, due to 
the continued activity of the building industry. 
Railroad demand for southern pine is much 
curtailed and foreign purchases are negligible. 
Reports from 46 southern-pine mills in district 
No. 11 (Dallas) showed a decline in cut, ship- 
ments, and orders. 

Production ana new orders of 10 lumber 
manufacturers in district No. 9 (Minneapolis) 
fell off slightly during July, while there was a 
much more serious reduction in the volume of 
shipments. The receipts of lumber in district 
No. 8 (St. Louis) were much curtailed by trans- 
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portation delays in July and early August, but 

actories consuming hardwood are reported to 
have large reserves and are not disturbed by 
fear of a shortage. 


BUILDING. 


Construction activity was somewhat less in 
July than in the three preceding months, but 
was still maintained at a very high level. All 
districts report difficulty in securing construc- 
tion materials on account of railroad car short- 
age and note an increase in the proportion of 
building permits issued for business purposes. 

The value of contracts awarded in seven 
Federal reserve districts (compiled from statis- 
tics gathered by the F. W. Dodge Co.) 
amounted to $303,548 ,695 in July, as compared 
with $311,688,517 in June and $192,829,219 in 
July, 1921. Four of these seven districts re- 
ported declines in the value of contracts let, but 
the total of July contracts in districts No. 7 
(Chicago) and No. 5 (Richmond) reached new 
high records, and operations in district No. 3 
(Philadelphia) were larger than in any month 
since October, 1919. Residential contracts in 
the seven districts aggregated only $100,365,189 
in July, a decline of 22 per cent from the record 
total of June. Some curtailment was noted in 
all districts covered, except No. 1 (Boston). 
Statistics of number and value of building per- 
mits issued in 166 cities are published on page 
1113. 

District No. 3 (Philadelphia) notes that the 
average size of projects this July is considerably 
larger than a year ago. Construction is being 
hampered by rising prices of brick and lumber. 
Difficulties in securing shipments have been 
experienced by dealers in all sorts of structural 
materials in district No. 5 (Richmond). Resi- 
dential building continues to predominate in 
district No. 8 (St. Louis), but ——. in the 
southern part of the district have been cur- 
tailed somewhat by vacation schedules and de- 
lays in material shipments. District No. 9 
linneepelisd reports a decline in residential 
construction and states that housing facilities 
in many cities are now reported adequate. Re- 
ports from district No. 12 (San Francisco) in- 
dicate that fewer building permits were issued 
in July than in any month since February, but 
this decline was partly seasonal. 


EMPLOYMENT. 


Employment was maintained at a high level 
during July, but there has been some reduc- 
tion in August, due to a decline in harvesting 
demands in certain States, closing of certain 
plants on‘ account of traffic congestion, and a 
rather general curtailment of operations at 
packing plants. A considerable amount of 
voluntary unemployment of railroad shopmen 





is reported from all districts. A rather acute 
shortage of copper miners has developed, and 
there are still many local shortages of workers 
skilled in the various building trades. 

The textile and shoe industries in district 
No. 1 (Boston) considerably increased the 
number of their employees during July. There 
continues to be a shortage of skilled labor in 
the building trades. The surplus of granite 
workers has been considerably reduced, but 
there is still some unemployment in the metal 
trades. District No. 2 (New York) reports 
increased employment during July in plants 
manufacturing iron and steel, automobiles, 
clothing, building materials, and foodstuffs, 
but a 60 per cent decline in the number em- 
ployed at railroad a shops. The number 
of a at employment agencies in New 
York State continues to exceed the number of 
positions, except in the cases of common labor, 
the building trades, and a few specialized 
occupations. Reports from district No. 3 
(Philadelphia) indicate that labor supply as a 
whole is about sufficient to meet the demand. 
Canneries, furniture factories, and building- 
material plants are now employing full forces. 
Most industrial plants in district No. 4 (Cleve- 
land) were operating at close to capacity and 
consequently unemployment has been reduced 
to a very low level. 

Reports from district No. 5 (Richmond) 
state that many manufacturing plants are em- 
ploying more workers than at any time for the 
a two years. Cotton mills are particularly 

usy, and the demand for harvesters has 

reatly reduced the surplus of unskilled labor. 

here was little change during July in the vol- 
ume of employment in district No. 6 (Atlanta). 
The demand for farm labor has declined some- 
what in Florida, but increased in the other 
States of the district. Textile and lumber 
mills in certain sections have slightly reduced 
their forces. 

The total number employed by 161 firms in 
district No. 7 (Chicago) during July was 0.9 

er cent larger than in June and 15.6 per cent 
arger than in July, 1921. The average pay 
per man was 1.7 per cent less than in June and 
3.9 per cent less than in July, 1921. Many 
plants manufacturing cement, brick, and clay 
products are reported to have suspended oper- 
ations since the beginning of August. In dis- 
trict No. 8 (St. Louis) there has been a marked 
increase in employment in the zinc and lead- 
mining industries, but some decline at packing 
plants. Some shortages of farm labor are re- 
ported from district No. 9 (Minneapolis), and 
the copper mines of Montana are suffering from 
a very acute shortage of experienced men. 

At 267 induatelat establishments in district 
No. 10 (Kansas City) a survey on August 15 
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discloses a decline of 2.4 per cent in the num- 
ber of employed, as compared with figures for 
July 15. District No. 11 (Dallas) reports a 
general decline in the volume of agricultural 
employment, but concerns manufacturing met- 
als and food products are increasing their 
activities. The building, mining, and agricul- 
tural industries in district No. 12 (San Fran- 
cisco) all increased their number of workers 
during July. Ten important mining compa- 
nies report that they lack about 20 per cent of 
the number of miners which they desire. 


WHOLESALE TRADE. 


PERCENTAGE OF INCREASE (OR DECREASE) IN Net SALES 
IN Juty, 1922, as CoMPARED WITH THE PRECEDING 
Monta (JUNE, 1922). 


{Minus sign (—) denotes decrease.] 
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As a rule, wholesale trade sales experienced 
seasonal declines during July as compared with 
June. An exception to this rule is found in 
the case of dry goods, which, as may be seen 
from the above table, were in greater demand 
in all districts but No. 2 (New York), No. 3 
(Philadelphia), No. 4 (Cleveland), and No. 7 
(Chicago). The changes in the New York and 
Chicago districts were negligible, but the decline 
in district No. 3 amounted to nearly 27 per cent 
and has been attributed to the strikes which 





were particularly effective in that district. The 
same reason may be given for the smaller 
decline in district No. 4 (Cleveland). Collect- 
tions have also been retarded by this influence 
in the Philadelphia district. Buying of fall 
goods was particularly active in districts No. 6 
(Atlanta), No. 7 (Chicago), No. 9 (Minneapolis), 
and No. 11 (Dallas), in which districts sales 
were about one-fourth larger than in June. 
As compared with last July, business was 
greater in every district except No. 2 (New 
York), No. 3 (Philadelphia), No. 4 (Cleveland), 
and No. 9 (Minneapolis). 

Grocery sales followed an opposite tendency, 
and declines from the June figures occurred in 
al] districts, ranging from 2.1 per cent in district 
No. 12 (San Francisco) to 16.8 per cent in 
district No. 7 (Chicago). This is seasonal, and 
according to districts No. 3 (Philadelphia) and 
No. 8 (St. Louis) the present demand is largely 
for staples, particularly sugar. Some price 
advances are reported on these goods. Sales 
were smaller than during July, 1921, in all 
districts except No. 2 (New York), No. 5 
(Richmond), _* 6 (Atlanta), and No. 12 
(San Francisco). The greatest increase, 5.3 
per cent, occurred in the last named district, 
whereas the largest decline was 20.2 per cent 
in district No. 10 (Kansas City). 

Hardware sales also declined below June in 
every district, but were uniformly larger than 
those of last July. This is principally a 
reflection of building activity, which fell. off 
in July of this year, but continued to be much 
greater than during the corresponding period 
in 1921. Drug sales, too, were smaller than 
during June except in districts No. 5 (Richmond 
and No. 11 (Dallas), where gains were only 
nominal. They were, however, slightly in 
excess of those of July, 1921, in all sections 
except districts No. 10 (Kansas City), and 
No. 11 (Dallas). The six districts reporting 
sales by wholesale boot and shoe dealers indi- 
cate declines during July varying from 0.7 
per cent in district No. 9 (Minneapolis) to 38.9 
per cent in district No. 7 (Chicago). Business 
exceeded that of July, 1921, in all districts 
except No. 2 (New York) and No. 9 (Minne- 
apolis), in which there were declines of 21.7 
ed cent and 17.6 per cent, respectively. 

urniture sales during July were smaller than 
during June in four out of the five districts 
reporting such figures, but were in all cases 
larger than those of last July. 


RETAIL TRADE. 


July is seasonally one of the dullest months 
in retail trade, and reports from stores in all 
sections of the country show that July, 1922, 
was no exception to the rule. In addition to 
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the seasonal decrease, the decline in the 
volume of sales for the month was probably 
accentuated by the strikes of railway shopmen 
and coal miners. The effect of these strikes 
on the buying public is making itself felt now 
in the large cities, and hampered transporta- 
tion is also considered one of the causes of the 
slow movement of goods. : 

Of the 12 Federal reserve districts, 3 have 
reported increases in sales over those for the 
corresponding months last year for four 
consecutive months, and 2 districts have re- 
“Sasa increases for three consecutive months. 
Xeports from 471 department stores in the 
United States show a decrease from last 
July’s sales of 1.1 per cent, but percentages for 
the districts range from a decrease of 9.1 
per cent for district No. 11 (Dallas) to an 
increase of 5.3 per cent for district No. 1 
(Boston), as shown by the table on page 1115. 

The liquidation of stocks through clearance 
sales and the replacing of same with only a 
small amount of fall merchandise brought 
the stocks on hand at the close of July down 
to 2.8 per cent below those on hand at the end 
of June, but compared with last July the 
stocks are only 1.6 per cent smaller. With 
these normal stocks and the small July sales, 
the rate of turnover was naturally slow, the 
hg of stocks on hand at the end of 
uly to net sales during that month being 
481.6 per cent, in comparison with cumulative 
average for the first six months of the year 
of 410.7 per cent. The large percentage of 
outstanding orders to last year’s purchases, 
amounting to 9 per cent, is indicative of con- 
fident placing of orders for fall merchandise. 


PRICES. 


The Federal Reserve Board’s wholesale 
rice index for the United States advanced 
rom 161 in June to 165 in July, an increase of 

2.6 per cent. This upward movement is 
almost wholly traceable to sharp advances in 
the prices of such raw materials as coal and 
coke (which rose between 40 and 60 per cent), 
live stock, and hides and skins. Raw materials 
as a group increased 10 points above the June 
figure of 167, while producers’ goods rose but 2 
points and consumers’ goods declined 1 point. 
The advance in the board’s all-commodities 
index for July represents an increase in prices 
for the sixth consecutive month since the low 
point was reached at 142 in January. The 
upward trend during recent months has been 
most marked in the case of raw materials, the 





index for this group of commodities being 36 
points higher in July than in January. Con- 
sumers’ goods have shown the much smaller 
increase since January of 13 points. 

The United States Bureau of Labor Statis- 
tics index likewise shows a marked increase in 
wholesale prices during July, that number hav- 
ing advanced from 150 in jo to 155 in July. 
Among groups of commodities, fuel and light- 
ing rose from 225 to 254, farm products from 
131 to 135, and building materials from 167 to 
170. Smaller increases occurred in foods, cloths 
and clothing, and metals, while chemicals and 
house-furnishing goods were the only groups in 
the bureau’s index to decline. 


FOREIGN TRADF 


The value of both imports and exports in 
July declined from the levels reached in the 
preceding month to almost the exact totals 
recorded for May. The July figures of $305,- 
000,000 for exports represent a decline of 
about 9 ted cent from June, but are nearly 
twice as high as the value of exports in July, 
1913. Imports were valued at $251,000,000 
in July, which~is likewise almost twice the 
figure for the corresponding month of 1913. 
Comparisons with pre-war months should, of 
course, take into consideration the higher 
level of prices now prevailing. 

Imports of gold again reached large propor- 
tions during July, following several months 
in which the inward movement of the metal 
was comparatively small. The amount of 
such imports in July was approximately 
$43,000,000, of which $38,000,000 was re- 
ceived from Great Britain. The total is far 
higher than in any earlier month this year, 
comparing with $13,000,000 in June, $9,000,000 
in May, and the year’s previous high of 
$33,000,000 in March. As in former months, 
exports of gold were relatively insignificant, 
amounting to only $645,000. Imports and 
exports of silver were not far from evenly 
balanced, the movement each way being less 
than $7,000,000 for the month. 


Acceptances to 100 Per Cent. 


Since the issuance of the August BuLLeTin the following 
banks have been authorized by the Federal Reserve 
Board to accept drafts and bills of exchange up to 100 
per cent of their capital and surplus: 

The Bank of New York, New York, N. Y. 

The Enid National Bank, Enid, Okla. 
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State Banks and Trust Companies. 
ADMISSIONS. ‘ 


The following list shows the State banks and trust 
companies which were admitted to membership in the 
Federal Reserve System during the month ending August 
31, 1922, on which date 1,654 State institutions were mem- 
bers of the system: 





Total 


Capital. resources. 


Surplus. | 


District No. 2. 


Se ue dladtaacéscapodvunhes $2,000,000 $6,000,000 | $72,730, 995 





District No. 3. 

York Trust Co., York, Pa........ 300, 000 | 165, 000 2, 901, 010 
District No. 6. 

Union Banking Co., Monroe, Ga... 69, 000 20,000 | 191, 381 





Voluntary liquidation.—Briscoe County State Bank, Silverton, Tex. 

Merger.—Commercial Trust & Savings Bank, Santa Barbara, Calif.; 
Bank of Santa Maria, Santa Maria, Calif.; and Fidelity Trust & Sav- 
ings Bank, Fresno, Calif., have merged with the Los Angeles Trust & 
Savings Bank, Los Angeles, Calif., a member bank. 

Change of name.—The Lincoln Savings Bank & Trust Co., Louisville, 
Ky., to the Lincoln Bank & Trust Co. 


Commercial Failures Reported. 


While failures in the United States still considerably 
exceed in number those of last year, the margin of increase 
is narrowing steadily, with the 1,164 defaults reported to 
R. G. Dun & Co., during three weeks of August com- 

aring with 1,047 in the corresponding period of 1921. 
The returns for July, the latest month for which complete 
statistics are available, disclose 1,753 commercial insol- 
vencies, involving $40,010,313 of liabilities. As to num- 
ber, the July failures are materially in excess of the total 
of 1,444 in July of last year, but the indebtedness is less 
than the $42,774,153 of the earlier period. Separated 
according to Federal reserve districts, the July statement 
reveals more defaults than in July, 1921, in all instances 
except the fourth, eighth and eleventh districts, while 
the second, tenth, eleventh and twelfth districts alone 
report smaller liabilities. The decrease in the second 
district, however, is very marked, and accounts for the 
reduced total for all districts for the month. 








Fiduciary Powers Granted to National Banks. 


During the month of August the Federal Reserve Board 
approved applications of the national banks listed below 
for permission to exercise one or more of the fiduciary 
powers named in section 11 (k) of the Federal reserve act 
as amended, as follows: 

Trustee. 

Executor. 

Administrator. 

Registrar of stocks and bonds. 

. Guardian of estates. 

Assignee. 

. Receiver. 

. Committee of estates of lunatics. 

. In any other fiduciary capacity in which State banks, 
trust companies, or other corporations which come into 
competition with national banks are permitted to act 
under the laws of the State in which the bank is located. 

The numerals opposite the name of each bank indicate 
se power or powers it is authorized to exercise, as given 
below: 


DOOM ONO 








Dis- 
. Powers 
Place. . -y Name of bank. granted. 
Boston, Mass..... 1 | National Union Bank......... 5 to 9. 
Newton, N. J..... 2 | Merchants National Bank.....| lto9. 
Dolgeville, N. Y.. 2 | First National Bank.......... 1to9. 
Mount Kisco, | 2 | Mount Kisco National Bank. .| 1 to 9. 
New York, N. Y.. 2 | Public National Bank......... 1to% 
Lebanon, Pa......| 3 | Lebanon National Bank...... 1 to 9. 
Painesville, Ohio.| 4 | Painesville National Bank....| 2, 3, aS Se 7, 
an 

Emporia, Va..... 5 | Citizens National Bank. ...... 1to9. 
Louisville, Ga.... 6 | First National Bank.......... 1to9. 
Bloomington,Ind. 7 | First National Bank.......... 1 to7 and 9. 
Frankfort, Ind. . . 7 | American National Bank. ....| 1 to 8. 
Shelbyville, Ind.. 7 | First National Bank.......... 1to9. 
Council Bluffs, 

cteis sien 7 | City National Bank........... 5 to 8. 
Mason City, Iowa.) 7 | First National Bank.......... 1to9. 
Madison, Nebr...| 10 | Madison National Bank....... 1to7 and 9. 
San _ Francisco, 12 | Anglo & London-Paris Na- | 1to9. 

Calif. | tional Bank. 


New National Bank Charters. 


The Comptroller of the Currency reports the following 
increases and reductions in the number and capital of 
national banks during the period from July 29 to August 
25, 1922, inclusive: 















































Num- Amount 
ber of | t) 
Famures Durine Juty. banks. capital. 
l New charters issued......... 4 $275,000 
| Number. Liabilities. Restored to Solvency.........- 0 0 
Increases of capital approved 19 1,866,500 
District. ee AED WARE Meee 
Aggregate of new charters, banks restored to 
18 18h 1983 1931 solvency, and banks increasing capital. . . .. 2,141,500 
| a ses eer | LAquidations 9 4,175,000 
I caciscennciddoesacavet: 130 94 | $2,393,565 | $2,124,077 | Reancing cavital ihe ab at itt, rela hata oat ade 0 oR 
s n ease Sa RN a 384 230 s ass, 662 1 5 342) 752 BUI oct Sos Slat se cpa vec wccsecbecdesse 1 25, 000 
Ciaidhshsesscdetaccese , 361 P ; , 
F ourth A RP 165 187 ; 164, 164 ri 200 340 Total liquidations and reductions of capital . . 10 | 4,200,000 
Set ideyaensendeiey ides’ , 1, 565, . 
ee oe 173 138 | 2'157,713 | 1,968,097 ne of national banks under act of Nov. . on 
Seventh Ra abet ROSIE TAL 249 22 11, 484,832 4,565, 380 PR isincy Sethe ceusduscaceteedtceces oeccceeeeees f 
Seacocccondeassecpadase A te increased capital for period ......................| 2,141,500 
das cadsecasastadatcess 60 27| 1,1427174| "425,042 ; ; ; —, oy 
Tenth... SR PER ik aE 61 4s 7 801,386 1 036, 534 Reduction of capital owing to liquidations, ete..... ........ 200, 
PE nncidvedectsentesdes 
4 ee alee ai te 146 114 1 762; 841 1, 947, 733 Pn ats sted Biscghaanniccteniinincedteieudale 2,058, 500 
Total .....-..-.0eseseee 1,753 | 1,444 | 40,010,313 | 42,774,153 | 1 Includes 1 reduction in capital aggregating $25,000 incident to con- 
solidation under act of Nov. 7, 1918. 
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RULINGS OF THE FEDERAL RESERVE BOARD. 


Paper of cooperative marketing associations. 

The Federal Reserve Board has received a 
number of inquiries, and has made a number 
of rulings, with reference to the eligibility for 
rediscount by Federal reserve banks of paper 
arising out of the operations of agricultural 
cooperative markcting associations; and for 
the convenience of the member banks and 
others interested in this subject there is pub- 
lished below a summary of those rulings 
together with a review of the general principles 
relating to the eligibility of such paper. 

1. Definition of eligible commercial and agri- 
cultural paper.—The regulations of the Federal 
Reserve Board define eligible commercial and 
agricultural paper as notes, drafts, or bills of ex- 
chines which have been issued or drawn or the 
proceeds of which have been used or are to be 
used in the first instance in producing, purchas- 
ing, carrying, or marketing goods (including 
goods, wares, merchandise, agricultural prod- 
ucts, and live stock) in one or more of the steps 
of the process of production, manufacture, or dis- 
tribution. Ifa note, draft, or bill of exchange 
has been issued or drawn, or the proceeds have 
been or are to be used, for an agricultural pur- 

ose, that note, draft, or bill of exchange may 

e eligible for rediscount if it has a maturity 
at the time of rediscount of not more than six 
months exclusive of days of grace. On the 
other hand, if a note, draft, or bill of exchange 
has been issued or drawn or the proceeds have 
been or are to be used for a commercial pur- 

ose, it will not be eligible for rediscount if it 

as a maturity at the time of rediscount in 
excess of 90 days exclusive of days of grace. 
The board’s regulations further provide that no 
note, draft, or bill of exchange is eligible for re- 
discount if the proceeds have been or are to be 
used for permanent or fixed investments of any 
kind, for any other capital purpose, for invest- 
ments of a purely speculative character, or for 
the purpose of lending to some other borrower. 

2. Classes of associations under considera- 
tion.—Each of the associations involved in the 
rulings heretofore made by the board, of 
which this is merely a summary, was organized 
without capital and its members consisted 
exclusively of the producers of the particular 
crop which the association was organized to 
market who had agreed to sell and deliver 
their entire crops to the association. The 
agreements provided in substance that title 
should pass to the association at the time of 
delivery, that the association should have 
absolute control over the commodities delivered 
and over the resale thereof, and that the 





association should have power to borrow 
money upon such commodities and to pledge 
the commodities for money borrowed. The 
price at which the commodities were sold by 
the growers to the association was not fixed 
at the time of that sale, but the commodities 
were pooled according to grades, and after all 
of a particular pool had been sold the proceeds 
were distributed pro rata among the producers 
who had contributed to that pool. The con- 
clusions stated in the rulings included in this 
summary, therefore, are not necessarily appli- ° 
cable to the paper of associations which operate 
on any plan substantially different from that 
just described. 

3. Growers’ drafts accepted by associations 
eligible as agricultural pa am, at the 
time the growers deliver their crops to such an 
association, the association accepts drafts 
drawn upon it by the growers, such drafts are 
eligible for rediscount by Federal reserve banks 
as agricultural paper with maturities up to six 
months when discounted by the growers at their 
local banks with their own indorsements, pro- 
vided the proceeds are used by the growers for 
agricultural purposes. (FEDERAL RESERVE 
BULLETIN, October, 1921, p. 1199.) 

4. Grower's draft on association not trade 
acceptance.—A draft drawn by a grower on an 
association to which he has delivered his crop, 
accepted by the association, and discounted by 
the grower at his bank is not, however, a trade 
pi, within the meaning of the board’s 
regulations, which define a trade acceptance as 
‘“‘a draft or bill of exchange drawn by a seller 
on the purchaser of goods sold and accepted by 
such purchaser,’ because the delivery of a crop 
to a cooperative marketing association under 
an agreement such as that described in the 
second paragraph of this summary is not the 
kind of a ws which should be made the basis 
of a trade acceptance. Trade acceptances, 
however, constitute merely a special class of 
eligible paper which sometimes bears a pref- 
erential discount rate, and the mere fact that 
such drafts are not included in that special 
class of eligible raged does not prevent them 
from being eligible for rediscount as agricul- 
tural or commercial paper if the proceeds are 
used for an agricultural or commercial purpose. 
(See Feperat ReEsErRvE BULLETIN, October, 
1921, p. 1199.) As indicated in the preceding 
paragraph, growers’ drafts accepted by associa- 
tions may be eligible as agricultural paper if 


they are discounted by the growers at their 
local banks and the growers use the proceeds for 
agricultural purposes. 
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5. Carrying crop pending orderly marketing 
is an agricultural speratinn—ineampeed as agri- 
cultural products should not be dumped upon 
the market as soon as harvested, but should be 
marketed gradually, the carrying of agricultural 
products for such periods as are reasonably 
necessary in order to assist the orderly market- 
ing thereof is a proper step in the process of 
distribution, ms a farmer’s note which is 
drawn, or the proceeds of which are used, to 
finance the carrying of the farmer’s products for 
such reasonable period is a note which has been 
issued or drawn for an agricultural — 
within the meaning of section 13 of the Federal 
reserve act and which may, therefore, be 
eligible for rediscount by Federal reserve banks. 

corr borrowed by a grower to enable him 
to meet his obligations without selling his crop 
immediately enables him to “carry” the crop, 
and, therefore, when a grower delivers his 
crop to a oe mentary marketing association 
which is actually engaged in order y marketing, 
and when the grower is obliged to borrow 
money for ordinary general purposes, such as 
the payment of obligations previously incurred 
in growing or harvesting the same crop, a 
draft drawn by the grower on the association 
for a part of the market value of the crop may 
properly be considered to be drawn for an agri- 
cultural purpose. 

There is a distinction, however, between 
carrying agricultural products for such periods 
as are reasonably necessary to effect orderly 
marketing and meré speculative withholding 
from the market, in the hope ultimately of 
obtaining a higher price. Such withholding is 
not an agricultural purpose within the meaning 
of section 13, and if a marketing association 
should engage in such a speculative holding of 
a crop instead of marketing it in an orderly 
manner, drafts drawn to finance the growers of 
such a crop during the holding of it for specula- 
tion should not be considered to be drawn for 
an agricultural purpose. The exact dividing 
line between legitimate carrying and specula- 
tive withholding is, of course, very difficult 
to define. The question of whether a doubt- 
ful case falls on one side or the other of this line 
is a question of fact which it is not for the 
Federal Reserve Board to determine but 
which should be determined rather by the local 
bank whose customer desires the loan and by 
the Federal reserve bank if the paper represent- 
ing theloanisofferedfor rediscount. (FEDERAL 
REsERVE Buiietin, August, 1922, p. 931.) 

6. Notes of associations for funds to finance 
packing and marketing.—A note of a corpora- 
tion or association engaged in performing serv- 
ices in connection with packing and marketing 
agricultural products not grown by the corpora- 
tion or association itself the proceeds of 





which note are used to pay the current ex- 
penses of such corporation or association, 
such as the payment of wages and the pur- 
chase of supplies in connection with its busi- 
ness of packing and marke ting agricultural 
products, should not be classed as agricultural 
paper eligible for rediscount with a maturity 
up to 6 months, but should be classed as com- 
mercial paper which may be eligible with a 
maturity not in excess of 90 days. While 
the note of a farmer the proceeds of which have 
been used to finance the packing or marketi 
of his own crop should be classed as agricultur 
paper, the same is not true of the note of a 
corporation or association engaged in perform- 
ing services in packing and marketing agricul- 
tural products grown by others, because that 
is a commercial rather than an agricultural 
business, even though such corporation or 
association deals exclusively with growers. 
(FEDERAL Reserve BuL_etin, November, 1921, 
p. 1312.) 

7. Notes of associations for funds to pay for 
commodities purchased.—The notes of associa- 
tions the proceeds of which have been or are to 
be used to make payments to the growers for 
commodities delivered to the association are 
eligible for rediscount by Federal reserve banks 
if they have maturities not in excess of 90 
days and comply in other respects with all 
relevant provisions of law and the board’s 
regulations, because the proceeds are used for 
the commercial purpose of buying the com- 
modities from the growers. (FEDERAL RE- 
SERVE BULLETIN, August, 1922, p. 931.) 

8. Bankers’ acceptances drawn by associa- 
tions.—Drafts drawn by such associations 
are eligible for acceptance by member banks 
when secured at the time of acceptance by 
warehouse receipts covering nonperishable 
agricultuyal commodities stored in independent 
warehouses, and after acceptance such drafts 
are eligible for rediscount by Federal reserve 
banks, provided they comply as to maturity 
and in all other respects with the provisions 
of the Federal reserve act and the board’s 
regulations. (FEDERAL ReEsERVE BULLETIN, 
August, 1921, p. 963.) The law requires 
that a warehouse receipt, in order to be the 
basis of an eligible bankers’ acceptance, shall 
be a document ‘‘conveying or securing title 
covering readily cnaiateble staples”; but 
inasmuch as by hypothesis associations of the 
kind under consideration in this summary 
take title to the agricultural products delivered 
to them and are given full control thereof 
with authority to borrow money upon them 
and to pledge them for money borrowed, it 
is clear that they can store such products in 
independent warehouses and obtain negotiable 
warehouse receipts conveying security title. 
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The board has indicated already the general 
ag to be applied by Federal reserve 
anks in determining under what circum- 
stances warehouses are to be considered inde- 
poe of the borrowers in passing upon 
ankers’ acceptances, and the application of 
those principles to specific cases involves ques- 
tions of fact which are primarily for the de- 
termination of the Federal reserve banks. 
(See rulings on pp. 31, 634, and 862, respectively, 
of the 1918 BuLLETIN.) 
9. Warehouse receipts covering agricultural 
prone as security.—N umerous inquiries have 
een made as to the eligibility of popes created 
by such associations and secured by warehouse 
receipts for agricultural products stored in 
uadlienten which, although they may be 
owned by the associations or by corporations 
organized and controlled by them, yet have 
independent management and organization. 
Inasmuch as the eligibility of paper other than 
bankers’ acceptances is not dependent upon 
the existence or character of collateral security, 





the question whether such pees of the associa- 
tion is technically eligible for rediscount is not 
dependent upon whether the warehouse issuing 
the receipt offered as collateral security is 
independent of the borrower. The character 
of a warehouse receipt or other security offered 
as collateral for paper other than bankers’ 
acceptances is material only as bearing upon 
the acceptability of the paper as distinguished 
from its eligibility, and the question of the 
acceptability is for the determination of the 
Federal reserve banks rather than the Federal 
Reserve Board. The preceding paragraph 
indicates the type of warehouse receipt that 
is required as the basis of an eligible bankers’ 
acceptance. 

10. No obligation to rediscount paper even 
though eligible—It should be understood, of 
course, that even though a bill or note may 
technically be eligible for rediscount, a Federal 
reserve bank is under no obligation to redis- 
count it, but may accept it or refuse it in the 
exercise of its discretionary power. 

















SEPTEMBER, 1922. 


FEDERAL RESERVE BULLETIN. 


1047 








LORD BALFOUR’S NOTE ON 
ALLIED DEBTS. 


On August 1 the Government of Great 
Britain, through the foreign office, communi- 
cated a note, signed by the Earl of Balfour, to 
the French ambassador in London and to the 
diplomatic representatives of the Governments 
of Italy, Yugoslavia, Rumania, Portugal, and 
Greece. In this document, which deals with 
the inter-allied indebtedness, the Government 
of the United States is not directly addressed, 
but this Government is referred to, and the 
British Government, therefore, as a matter of 
courtesy, sent a copy of the note to the 
American ambassador in London for transmis- 
sion to Washington. The complete text of the 
note follows: 


INTER- 


Your Exce,.tency: As your excellency is aware, the 
general question of the French debt to this country has 
not as yet been the subject of any formal communication 
between the two Governments, nor are His Majesty’s Gov- 
ernment anxious to raise it at the present moment. Re- 
cent events, however, leave them little choice in the 
matter, and they feel compelled to lay before the French 
Government their views on certain aspects of the situation 
created by the present condition of international indebted- 
ness. 

Speaking in general terms, the war debts, exclusive of 
interest, due to Great Britain at the present moment 
amount in the aggregate to about £3,400,000,000, of which 
Germany owes £1,450,000,000, Russia £650,000,000, and 
our allies £1,300,000,000. On the other hand, Great 
Britain owes the United States about a quarter of this 
sum—say, £850,000,000 at par of exchange, together with 
interest accrued since 1919. 

No international discussion has yet taken place on the 
unexampled situation partially disclosed by these figures; 
and, pending a settlement which would go to the root of 
the problem, His Majesty’s Government have silently 
abstained from making any demands upon their allies, 
either for the payment of interest or the repayment of 
capital. But if action in the matter has hitherto been 
deemed inopportune, this is not because His Majesty’s 
Government either underrate the evils of the present 
state of affairs, or because they are reluctant to make 
large sacrifices to bring it to an end. On the contrary, 
they are prepared, if such a policy formed part of a satis- 
factory international settlement, to remit all the debts due 
to Great Britain by our allies in respect of loans, or by Ger- 
many in respect of reparations. 

Recent events, however, make such a policy difficult of 
accomplishment. With the most perfect courtesy, and in 
the exercise of their undoubted rights, the American 
Government have required this country to pay the in- 
terest accrued since 1919 on the Anglo-American debt, to 
convert it from an unfunded debt to a funded debt, and to 
repay it by a sinking fund in 25 years. Such a procedure 
is clearly in accordance with the original contract. His 
Majesty's Government make no complaint of it; they rec- 
ognize their obligations and are prepared to fulfill them. 
But evidently they can not do so without profoundly 
modifying the course which in different circumstances they 
would have wished to pursue. They can not treat the re- 


payment of the Anglo-American loan as if it were an isol- 
ated incident in which only the United States of America 
and Great Britain had any concern. It is but one of a con- 
nected series of transactions in which this country ap- 
pears sometimes as debtor, sometimes as creditor, and, if 
our undoubted obligations as a debtor are to be enforced, 





our not less undoubted rights as a creditor can not be left 
wholly in abeyance. . 

His Majesty’s Government do not conceal the fact that 
they adopt this change of policy with the greatest reluc- 
tance. It is true that Great Britain is owed more than it 
owes, and that, if all interallied war debts were paid, the 
British treasury would, on balance, be a large gainer by 
the transaction. But can the present world situation be 
looked at only from this narrow financial standpoint? It 
is true that many of the allied and associated powers are, 
as between each other, creditors or debtors, or both. But 
they were, and are, much more. They were partners in 
the greatest international effort ever made in the cause of 
freedom; and they are still partners in dealing with some, 
at least, of its results. Their debts were incurred, their 
loans were made, not for the separate advantage of par- 
ticular States, but for a great purpose common to them all, 
and that purpose has been, in the main, accomplished. 

To generous minds it can never be agreeable, although, 
for reasons of State, it may perhaps be necessary, to regard 
the monetary aspect of this great event as a thing apart, to 
be torn from its historical setting and treated as no more 
than an ordinary commercial dealing between traders who 
borrow and capitalists who lend. There are, moreover, 
reasons of a different order, to which I have already re- 
ferred, which increase the distaste with which His 
Majesty’s Government adopt so fundamental an alteration 
in method of dealing with loans to allies. The economic 
ills from which the world is suffering are due to many 
causes, moral and material, which are quite outside the 
scope of this dispatch. But among them must certainly 
be reckoned the weight of international indebtedness, 
with all its unhappy effects upon credit and exchange, 
upon national production and international trade. The 
peoples of all countries long for a speedy return to the 
normal. But how can the normal be reached while con- 
ditions so abnormal are permitted to prevail? And how 
can these conditions be cured by any remedies that seem 
at present likely to be applied? 

‘or evidently the policy hitherto pursued by this 
country of refusing to make demands upon its debtors is 
only tolerable so long as it is generally accepted. It can 
not be right that one partner in the common enterprise 
should recover all that she has lent, and that another 
while recovering nothing, should be required to pay all 
that she has borrowed. Such a procedure is contrary to 
every principle of natural justice and can not be expected 
to commend itself to the people of this country. They 
are suffering from an unparalleled burden of taxation, 
from an immense diminution in national wealth, from 
serious want of employment, and from the severe curtail- 
ment of useful expenditure. These evils are courageously 
borne. But were they to be increased by an arrange- 
ment which, however legitimate, is obviously one-sided 
the British taxpayer would inevitably ask why he should 
be singled out to bear a burden which others are bound 
to share. 

To such a question there can be but one answer, and I 
am convinced that allied opinion will admit its justice. 
But while His Majesty’s Government are thus regretfully 
constrained to request the French Government to make 
arrangements for dealing to the best of their ability with 
Anglo-French loans, they desire to explain that the 
amount of interest and repayment for which they ask 
depends not so much on what France and other allies 
owe to Great Britain as on what Great Britain has to pay 
America. The policy favored by His Majesty’s Govern- 
ment is, as I have already observed, that of surrendering 
their share of German reparation, and writing off, through 
one great transaction, the whole body of interallied in- 
debtedness. But, if this be found impossible of accom- 
plishment, we wish it to be understood that we do not in 
any event desire to make a profit out of any less satisfac- 
tory arrangement. In no circumstances do we propose 
to ask more from our debtors than is necessary to pay to 
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our creditors. And, while we do not ask for more, all will 
admit that we can hardly be content with less. For it 
should not be forgotten, though it sometimes is, that our 
liabilities were incurred for others, not for ourselves. The 
food, the raw material, the munitions required by the 
immense naval and military efforts of Great Britain and 
half the £2,000,000,000 advanced to allies were provided 
not by means of foreign loans, but by internal borrowing 
and war taxation. Unfortunately, a similar policy was 
beyond the power of other European nations. Appeal 
was therefore made to the Government of the United 
States; and under the arrangement then arrived at the 
United States insisted, in substance if not in form, that, 
though our allies were to spend the money, it was only on 
our security that they were prepared to lend it. This 
cooperative effort was of infinite value to the common 
cause, but it can not be said that the réle assigned in it to 
this country was one of special privilege or advantage. 

Before concluding I may be permitted to offer one fur- 
ther observation in order to make still clearer the spirit in 
which His Majesty’s Government desire to deal with the 
thorny problem of international indebtedness. 

In an earlier passage of this dispatch I pointed out that 
this, after all, is not a question merely between allies. 
Ex-enemy countries also are involved; for the greatest of 
all international debtors is Germany. Now, His Majesty’s 
Government do not suggest that, either as a matter of 
justice or expediency, Germany should be relieved of her 
obligation to the other allied States. They speak only 
for Great Britain; and they content themselves with say- 
ing once again, so deeply are they convinced of the eco- 
nomic injury inflicted on the world by the existing state of 
things, that this country would be prepared (subject 
to the just claims of other parts of the empire) te abandon 
all further right to German reparation and all claims to 
repayment by allies, provided that this renunciation 
formed part of a general plan by which this great problem 
could be dealt with as a whole and find a satisfactory solu- 
tion. A general settlement would, in their view, be of 
more value to mankind than any gains that could accrue 
even from the most successful enforcement of legal obliga- 
tions. 

I have, etc., 
BALFOUR. 


MEMBER BANK ACCEPTANCES. 


A reduction of over 25 per cent in the volume 
of outstanding member bank acceptances 
between June 30, 1921 and 1922, is indicated 
by the condition reports of all member banks 
received by the Comptroller of the Currency 
and the Federal Reserve Board. By March 10 
of the present year the total had declined to 
$316,755,000, while on the most recent call 
date the total showed a small increase to 
$320,770,000, due to the increase in acceptance 
liabilities reported by national banks outside 
of New York City. Neasty 60 per cent of the 
total acceptance liabilities of all member banks 
is represented by the acceptance liabilities of 
member banks in New York City. 

In the following tables are shown acceptance 
liabilities of national and other member banks 
in principal and other cities, also totals for all 
member banks on all call dates between June 
30, 1921 and 1922, in continuation of similar 
figures published on page 514 of the May, 1922, 
BULLETIN: 





AccEPTANCE LIABILITIES OF NATIONAL AND OTHER 
MEMBER BANKS. 



































{In thousands of dollars.) 
Class of banks | June 30, | Sept. 6, | Dec. 31, | Mar. 10, | June 30, 
and city. 1921. 1921. 1921. 1922 1922. 
National banks. 
New York......... 142,620 | 122,638 | 111,724 | 103,661 98, 180 
PD dines demas 768 568 51 341 70 
Bostori...... 33,697 | 25,949} 35,332 | 28,339 33, 208 
Providence. . 404 303 518 110 306 
Philadelphia.......| 10, 402 9,463 | 10,589 | 10,146 13, 198 
Pittsburgh........ 1, 700 1, 198 1, 067 699 216 
Cleveland.......... 2,123 1,197 959 576 831 
POON os ovesecnnce 3, 558 1, 533 453 703 499 
Cincinnati......... 511 182 150 200 30 
Indianapolis....... 551 316 492 478 655 
Richmond......... 1,741 1, 903 3,615 1, 862 738 
Baltimore......... 1, 749 2,118 1, 812 997 217 
Atlanta............ MU Ios oNadenuslcwesdaccasls <p ckecaewiaesieaccen 
New Orleans... ... 911 846 983 921 375 
Charleston, 8. C..- 778 409 1,009 890 1,174 
Chicago...... ‘ 18, 582 13, 063 19, 198 
St. Louis..... yaa 657 922 241 156 
Minneapolis... ..... 1, 422 1, 658 2, 462 2,670 2,304 
Kansas City, Mo...| 1,079 2, 293 350 te Ra 
SP 300 250 Be hens kitecea | 325 
San Francisco. .... 10, 665 7,401 8, 393 6, 139 | 8, 216 
Los Angeles....... 1, 703 1, 367 1, 102 775 | 771 
Portland.......... 1453 | 17644 938 704 | 292 
Se 495 474 351 228 | 307 
All other.......... 12, 093 9,872} 15,440) 11,345 | 8, 115 
Total........ 250,925 | 218,180 | 218,936 | 185,201 | 189,381 
| 
June 30. | Dec. 31, | Mar. 10, | June 30, 
: » | . 31, ; un 
Class of banks and city. i921. | 1921 1922,’ | ° 1929.” 
| 


State bank and trust company 
members. 








Philadelphia 
Pittsburgh....... Ba ea Ae: 
Cleveland 


OO ae 
Us ob crod decks cokasces 


























| 148,358 | 131,554} 131,389 
| 
| 215,122 | 194,953} 190,978 
as » 740 373 
¢ 37, 652 41, 675 
87 361 4 
* 10,745| 10,350| 13,278 
1, 167 899 466 
‘ 4,979 4, 408 
678 703 499 
153 200 30 
545 580 180 
492 478 655 
3,615 | 1,865 741 
1,812 997 217 
337 Sevens 
rat oat] aH 
1 
Charleston, 8 tea woe 108 7 1,174 
Eieicttipscncmisaetaeesl 097 866 
eee rae) ome) oe] a 
AL Pik Ml is a: ‘ 2, 304 
Kansas City, Mo............. 3,045 "350 / 1,002 *319 
Peititrsiscsncvexencetoal 300| 1,806 |.....2.... 325 
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AccCEPTANCE LIABILITIES OF NATIONAL AND OTHER 
MemsBer Banxs—Continued. 


{In thousands of dollars.] 


























J June, 30,| Dee. 31, | Mar. 10, | June, 30 
Copctaisentty. | | ma. | a) 

PEE ts ae iy ‘eee eee | 

All member banks—Contd. 
San Francisco................ 11,636 | 9,892} 6,520] 8,959 
Los Angeles... 2... 2....2000 2, 447 1,319 | 847 924 
EP dis loki c cents news 2, 137 1,507| 1,123 600 
Noo oi vikncsadsccaeve 561 351 | 228 7 
Pe eisindoeexsecscnsaess 16,411 | 17,518 | 12,987 9, 631 
| Se 431,887 | 367,294 | 316,755 | 320,770 

Recapitulation. a eee 

| 
Total national banks......... 250,925 | 218,936 | 185,201 189, 381 
Total State bank and trust | 

company members......... 180,962 | 148,358 | 131,554 | 181,389 
Grand total............ | 431,887 | 367,294 | 316,755 | 320,770 





Federal reserve bank holdings of bankers’ 
acceptances, which had reached a low point 
during the midsummer. of 1921, show con- 
siderable fluctuations during the 12 months 
under review and on June 30 of the present 
year reached a total of $160,332,000. Of this 
total, $124,142,000, or over 77 per cent, are 
represented by acceptances in the foreign 
trade, $31,655,000, or less than 20 per cent, 
by acceptances in the domestic trade, and the 
remainder, $4,535,000, by acceptances to 
create dollar exchange. Member bank accept- 
ances held by the reserve banks totaled 
$127,051,000, or about 40 per cent of the total 
member bank acceptances outstanding on the 
same date. In addition, as shown in the sub- 
joined exhibit, the Federal reserve banks held 
$33,281,000 of bills accepted by nonmember 
banks, including private banks, agencies of 
foreign banks, and discount corporations, com- 
one with $13,343,000 on June 30 of the past 
year. ° 


Houpines oF BANKERS’ ACCEPTANCES BY. FEDERAL 
RESERVE BANKS. 


{In thousands of dollars.] 





Purchased in open market. 














Accepted by— 
- ee 
mm Non- | | Branches 
| Total. member | an 
Member banksand} Private | agencies 
banks. banking | bankers. | of 
| corpora- foreign 
| tions. banks. 
<a — 
| 
1921. | 
June 30............ | 40,130 | 26, 787 6, 960 3,391 2,992 
ot ee ,280 | 25,158 5,638 3,022 | 1, 462 
ee | 145,045 | 110,264 13,656 | 12,319 8, 806 
|, | eee 93, 69, 915 8,470 | 7,371 | 7,600 
June 30............ 160,332 | 127,051 | 16, 960 8,191 | 8, 130 








Houpines or BANKERS’ ACCEPTANCES BY FEDERAL 
_ Reserve Banks-—Continued. 


{In thousands of dollars.} 

















Held under discount. 
Date. Member | Accept- 
Total bank ances 
* | saccept- | of other 
ances. banks. 
1921. 
I csscaxdeagunnndass catetcageceses 8, 456 | 5, 983 2, 473 
MED i cacansdedsccvedde bavtyenistes 1,715 | 924 791 
RE eT ee ee ee 338 | 288 50 
1922 
EF Sane te np Ter ec 234 | , ee 
I re tot fet eee 81 RG 
} 








Acceptance liabilities of the British banks 
during the 12 months under review likewise 
show a downward trend, though the rate of 
decline is considerably smaller than for the 
member banks in the United States, as may be 
seen from the following table giving the average 
acceptance liabilities of the London clearing 
banks for selected months between June, 1921, 
and July of the present, year: 


ACCEPTANCE LIABILITIES OF THE TEN LONDON CLEARING 
BANKS. 


[Averages of weekly statements for month; 000’s omitted.] 














| 
| | 
June, July, | a0 June, | July, 
1921. | 1921. » | 1922. | 1922. 
1921. | 
- ao} ee | ene i 
Liverpool & Martin’s........ £4,330 | £3,708 | £5,922 | £4,060 | £4,010 
BIEL. caiuniawepadekwas 7,023 | 6,892 | 6,237 , 867 5, 481 
.. 2° eee 410 361 204 141 1 
Glynn, Mills, Currie & Co...) 1,050 886 | 1,122| 1,958 1,752 
Ralls vkiiwccadvenctaxese | 9,471 | 7,805 | 9,754; 7,742 7, 575 
London, Joint City & Mid- | } 
| St eee 17,369 | 14,873 | 20,304 17,537 | 18,058 
London County, Westmin- | 
ster & Parr................| 13,472 | 13,446 | 17,460 13,168 | 11,330 
National Provincial & Union.) 3,385 | 3,584/| 2,973 4,082 4,014 
| ES Spe 540 349 501 348 281 
William Deacon’s....... See 1,100 | 1,000, 1,313 655 581 
| 
Pai inc ueninceusene 58, 150 52,684 | 65,790 55,508 | 53,225 





Acceptance liabilities of 17 of the principal 
British banks for June 30, 1921 and 1922, 
according to the London Statist, show a de- 
crease from £53,212,852 to £51,753,711. 

Open-market rates in New York on prime 
eligible bank acceptances, which stood near 4 
per cent at the beginning of the year, showed 
a declining tendency and ra between 3} 
and 3 per cent about the end of June. London 
rates during the present year likewise continued 
at lower levels. Early in April the London rate 
on 90-day bills for the first time declined below 
3 per cent. In May a rate as low as 2} per 


cent was quoted. Slightly higher rates pre- 
vailed during the following months, while on 
June 30 the rate again descended to 2} per 
cent. 
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FOREIGN LOANS PLACED IN THE UNITED 
' STATES. 


The following statement of foreign govern- 
ment, municipal, and corporate loans placed in 
the United States during 1921 and the first six 
months of 1922, together with the approximate 
amounts outstanding on July 1, 1922, has been 
compiled by the Guaranty Trust Co., of New 
York City, from the most accurate and com- 


nished to the Federal Reserve Board upon re- 
quest. A table in somewhat different form, 
prepared by the same company, was published 
in the BULLETIN for August, 1921, pages 942 to 








plete information available, and has been fur- 


951, inclusive. 

The figures for the approximate amount of 
these securities outstanding on Jul 
have been arrived at by examining the sinking 
fund or other provisions for redemption of the 
loans and are therefore not to be regarded as 
official. 


1, 1922, 


PRINCIPAL FOREIGN GOVERNMENT AND MUNICIPAL SECURITIES OFFERED FOR SUBSCRIPTION IN THE UNITED STATES 
DURING 1921. 


[000 omitted.] 





+ — 


Name ofsecurity. 


FAR EAST. 
State of Queensland, Australia........................-- y See | 1941 
EUROPE. | 

ah 0 OR aia oss cihig's agedies ce reasedigstsegzic | Blass... 1941 

RndcscdeadcbaenbinacSeen aed Ee eee | RN 
Government of the French Republic. ................... ‘yy es 1941 
Bordeaux, Lyons, and Marseilles. ......................- | 6s.......J 1934 
Danish consolilated municipal..........................) _, 1946, 
I Ok CN cS inp teG ncaa snc ccasesecwanacnans LOO. veces 1942 

SOUTH AMERICA, ETC. 
Government of the Argentine Nation.................... | hs PRE 
EE E500 cob ova ghicaest ate csdhexdacsiee oe 1941 
IDS cin. apcnWubtepoanebui xd ivevessexcaahes ’s 19°6 
Gente OF Mio Uremde do Bul... 2... oeccc cco cacccsssccces ; 
City of Rio de Janeiro 
Republic of Chile........ 
MR dak Ghvioene re 


Republic of Uruguay 


NS SMI. sin heb us oe b6YiS diced dockacd peau ee Badass 
NORTH AMERICA. 
Government of Newfoundland .........................- 6}’s...... 1936 


Canadian Provincialand Municipal (estimate for year) 
United States possessions (estimate for year) 





| 
| 

Coupon. | Maturity. 
| 




















Approxi- 

Amount in mate 
currency of | eapitay, | Refunding gered. | outennd- 
sasus. ing July:1, 

1922. 
aod $12,000 | $12,000 |............| $12,000 $12, 000 
a 30, 000 30,000 |............ 30, 000 28, 208 
ne ae 4,270 ene 4,270 $4,270 
OMIT 100, 000 000 | $50,000 | — 100,000 93,750 
at abe 22) 800 SUES... sccccanes 22) 800 22; 800 
buageck oe 15,000  RRORRRER 15, 000 14, 500 
wysrapye 30, 000 | pitch sane 30, 000 30,000 
were 50, 000 50, 000 50, 000 
ote are 50, 000 50, 000 49, 000 
10,000 10,000 9, 960 
10,000 10, 000 9, 800 
12) 000 12; 000 11; 760 
24° 000 24,000 22} 800 
9, 500 9, 500 9, 500 
10, 500 10, 500 10, 290 
7,500 7,500 7,425 
“ae a 2) 500 2) 500 0 
ees 6,000 oe eee 6,000 6,000 
ie era 76, 000 WME Eoin ncoaccus 76,000 67, 000 
cis. 25, 000 <  FEEETD 25, 000 000 
bt 457,070 | 50,000] 507,070 484, 153 














Norte.—Estimate for Canadian municipals and United States possessions from Commercial & Financial Chronicle. 
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PRINCIPAL FOREIGN CORPORATION SECURITIES OFFERED FOR SUBSCRIPTION IN THE UNITED STATES DURING 1921. 




















[000 omitted.] 
| 
| _ | Shares or Totes —_ 
aturity of | amount in New oti 
Name of security. Coupon. | “shares. currency of capital. Refunding.) fered. Ce 
issue. 8 
’ | July 1, 1922 
es De ae “a Sere eee . na wey S 
EUROPE. | 
ND BIN Ss ninidnd Sinncisccceccdccvsxeneneouss epee Co Serer Fes. 50,000 | eee $8, 275 $3, 150 
SOUTH AMERICA. 
United Railways of Havana.........................-.-- 7h’s. 1936... 36, 000 6, 000 ecw acm nip age | 6, 000 5, 600 
INES gi. na ncncacencsacecccsvivsnexceden " , eles 1926-1930 $1, 000 | SES 1, 000 1, 000 
I IIE SOs havo oie.s vivo éndes vines esercccs ane sues See Baiei<ues $1, 500 1, 500 | Diginievaaek 1, 500 1, 500 
| 
NORTH AMERICA. | | | 
Grand Trunk Railway..................2..02.c0eceeeee y's 1996......... $12,000/ 12,000 |............ 42,000 11, 200 
Maritime Telegraph & Telephone Co.................... a | = ae We hivcccgaudens $500 500 500 
. ) 9 ), "Se a 1922-1931 $1, 000 5D ere 1,000 1, 000 
Howard Smith Paper Mills....................-.-...-... Weaseas | $1,000 BN Tocitialin ate 1,000 1, 000 
Abitibi Power & Paper Co....................-----.-00- | eee ae $4, 000 | Ae 4, 000 4, 000 
Shawinigan Water & Power Co...............-...-.-.-- » ee en $4,375 3 SE eae 4,375 | 4,375 
Canadian National Railways.............. vacamabenee ..| 64's ‘( =a ‘ SRM levcsccadnccs 25, 000 | 24, 500 
aah aeadiCedehEhGase pe Kioceccndvssadadetees --| 6s. ) Sere $25, 000 25, 000 |. 25, 000 | 24, 500 
ain aid che Seah nek Te ines s<an ons egdxakonticn 7%’s $1, 5 Seer 1, 500 | 1, 450 
Cedar Rapids Manufacturing & Power Co.............-. 0 Bee EF $1, 000 pA | ee 1, 000 1,000 
oS 3 SS a eer errr ee 7’s 1941 $3, 000 ‘=e } 3,000 | 3, 000 
Montreal Tramways Co.......... $1, 750 ek ) eee 1,750 1,750 
SE GR NOE Oa ods nny vdceeecnenceesvessvinsssset $850 "| | Sea 850 | 850 
PE CN ITN iv cc vencnscéecs chntsocsbuccsnen $1,000 - =e | 1, 000 | 1, 000 
CRUSE COND MRMONWINT 65 cee cecieccccopevccssteds ey Se Deb. stock. . $25, 000 RRR EE ce 25, 000 | 25, 000 
das c.shes an. bokabias vs edkuucneosncaeaes heieaes pe buslis attenseredtasgceusaewekescenewnd 118, 250 500 118, 750 | 116, 375 





FROM JANUARY TO JUNE, 1922, INCLUSIVE. 


PRINCIPAL FOREIGN GOVERNMENT AND MUNICIPAL SECURITIES OFFERED FOR SUBSCRIPTION IN THE UNITED STATES 

















[000 omitted.] 
| 
Approx- 
Amountin | New : Total imate 
Name of obligation Coupon. | Maturity. currency of ca ital Refunding. offered amount 

issue. _ * loutstanding 
July 1, 1922. 

; ie a rane ee |_—__—— 

FAR EAST. 
SU TR NN, eho entra co beeeisct nancnscccuceddees oe ee $40, 000 | eens $40, 000 $40, 000 
BS teat Pee bak aU Matnbien nes pereds sich cheaieand oe Sea $60, 000 WE Bed ve nccssess 60, 000 60, 000 
City of Brisbane, Queensland, Australia.................  , eee _ ae £175 MM Bitoni wader 1758 758 
State of Queensland, Australia......................-.-. fo, Rees RRS $10, 000 |_|) Se 10, 000 10, 000 
| 
EUROPE. 

Department of the Seine, France.......................- 5 er $25, 000 - | ee 25, 000 25, 000 
City of Soissons, France................cecccccceeceeeees RS iene eee $6, 000 y * ) See 6, 000 6, 000 
Republic of Czecho-Slovakia....................-.---++- ne eer $14, 000 iS A ee 14, 000 14, 000 
City of Greater Fraque PEE AGE Sie epee aera ee 74s. RES $7, 500 i See 7, 500 7, 500 
Kingdom of the Serbs, Croats, and Slovenes............. «See Se $25, 000 | (Se ie 25, 000 25, 000 
Kingdom of the Netherlands...................--.-....- 6’s Re Fl. 75, 000 ; | errs 1 28, 200 28, 200 
SU OE TRON cn acicdncdccecsccviccveccsccsewasksus _ ee (eae Kr. 5, 000 hg) ere 11,100 1, 100 
Mid chara ts reckisads da wghbiviesdunvup ious eutecenkie eRe 1924-1931. Kr. 12, 500 Sa lancoesccskua 12,475 2,475 

SOUTH AMERICA. 
Government of the Argentine Nation.................... Weiicute ae $27, 900 ee 27, 000 27, 000 
SD BOB as co sc ancadeccssvancersdedhennses tis ca, on. £250 ‘MORIN GIRS 1 1) 095 1, 095 
NT ONE bs cn wh give ec ccnccccdiacécesdawee Ce Drees Jee £2,000 S|, SRS es 18, 880 8, 880 
a Leib one bran «is wiiuoad Sete 1 Wis aca $25, 000 Cee 25, 000 25, 000 
ER RIIEMIEEIIEINE 5 bac cccvccccccnctccnassccasaus ee $5, 000 3, 500 | $1, 500 5, 000 5, 000 
SE EN COIN 6 ois sins wkcurvecicvcceccccstascep atin eee _ $13, 000 3,000 | 10, 000 13, 000 13, 000 
oe ang e'ewiewacanenangescucdbete PSs isvex _ oer $4, 000 P 1 See Kern 4, 000 4,000 
City of Porto Alegre................. Laken eect aaa ee See $3, 500 BE tigsacsc0se 3, 500 3, 500 
City of Montevideo........... Cir kava se nck sdantoleteRenae a ee $6, 000 See 6, 000 6, 000 
MI INN ooo. oa bss ax cece cacscdcnseascebises eS ae $24, 000 SE iss kcacecas~s 24, 000 24, 000 
Neca ces caccnvnanesSevvnsdccsccdscubed So oo as Ps. 10, 000 8 ee 11,350 1, 350 
I gaia uneebh 00h s0sccnedueveiessaseaenaned ee ae $5, 000 | ere 5,000 5, 000 
Dominican Republic................ at eae AE 5.5 Ss. .... i eee $6, 700 4, 200 | 2, 500 6, 700 6, 700 

NORTH AMERICA. 

Government of Newfoundland.........................- 5y’S..... ee $6, 000 ee 6, 000 6, 000 
Government of Dominion of Canada..................... eee ee Sd ree 100, 000 100, 000 100, 000 
Canadian Provincial and municipal governments (esti- |..........|...-.......--- “ $66, 140 62, 990 | 3, 250 66, 140 66, 140 

mate for 6 months). } 

: UNITED STATES POSSESSIONS. | 
PhiMppine Government... i..00.0ccccccccccsnssesesecses ee Ns, ican $5, 000 |, ee 5, 000 5, 000 
I GON onc nacy cence debscccncddcbccotsisccesed 4}’s ages , ee $1, 350 eg eee 1,350 1,350 
DE EI a coh ach vada sateaanianednnav ad | ee 1923-1947. . .. $3, 350 Sie sacdn ado d 3, 350 3, 350 
City and County of Honolulu.....................-. hom easédes ee $250 | | Sear 250 250 
WC cacsidcht edd etdewedaenecvcctetcecsds danabiteneadbimbetesteddcendglaeie teenie 415, 398 117, 250 §32, 648 532, 648 
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PRINCIPAL FOREIGN CORPORATION SECURITIES OFFERED FOR SUBSCRIPTION IN THE UNITED STATES FROM JANUARY 
TO JUNE, 1922, INCLUSIVE. 








{009 omitted.] 







































; SES Se ae aeee hee 
| z. 
oe ae nay | a 
_ . aturity or | amount in ew . () 
Name of obligation. Coupon. shares. currency of | capital. Refunding.| oiered. me 
issue. July 1, 1922. 
FAR EAST, 
Melbourne Electric Supply Co......................-++- +; g Spee | $2, 500 $1, 250 $1, 250 $2, 500 $2, 500 
EUROPE. 
NO oinins cen dain nya ckgniesbadnccnnes sas bleets i eee on Fr. 25,000 1,975 11,975 1,975 
Framerican Industrial a Corporation........ | 7} eee a $10, 000 10, 000 10, 000 10, 000 
Paris-Lyons-Mediterranée R. R.............-.-------0+- i See eee $40, 000 40, 000 | 40, 000 40, 000 
ND Ss. ou ie spadnnckpunidessacupien ee Es ree , eee FI. 20, 000 7,360 17,360 7,360 
United Steamship Co.................-.--+. ew kwon eels (ae . as $5, 000 5,600 |.. 5, 000 5,000 
Anton Jurgens’ United (Margarine) Works. ............. ay Sere BOE cf iccegs F1. 30, 000 10, 860 |.. 1 10, 860 10, 860 
Campagnie Internationale des Wagons-Lits............. ae eee £500 { 2, 500 | 1 2,500 2, 500 
| 
SOUTH AMERICA. | 
SI Ns pansnese qtrcane iy ee MR Se $4,000 | MOET: ciceeas 4,000 4,000 
| | ! 
NORTH AMERICA. | | | 
| | | | 
Ne os niies bev veve sce eee 5S....-. a $11,000 | Ce eee 11,000 | 11, 000 
Canadian General Flectric Co...........-.....-....--48- 6’s ‘ $5, 000 | 5, 000 |. b 5, 000 | 5, 000 
Granby Consolidated Mining Co .......... 3,000 | 750 |... ae 750 750 
Canada Steamship Lines................ $4, 500 4,500 |... ae 4, 500 | 4, 500 
Nova Scotia Tramways & Power Co...... $1, 250 | 250 1,000 1, 250 1, 250 
Vancouver Associated Lumber Interests... $1, 250 | SS eee 1, 250 | 1, 250 
Dominion Alloy Steel Corporation..................-..- 35 | 4 Sea 3, 500 | 3, 500 
MRROUITNINANEE IIE, OO ccc... cece ceca scachscccsscccucs $1,000 | eer 1,000 1, 500 
a sic Nw eke sren ene erndeovanene i $2,500 | WME Nee nskensesc 2,500 — 2,000 
The Firestone Tire & Rubber Co. of Canada............. it eee PRs so sicnews | $1, 500 3 eee 1, 500 1, 500 
Rg a a a kis gd OS i See | $1, 000 | RTE ber acncnavyes 1, 000 1,000 
| } 
UNITED STATES POSSESSIONS. | | 
ER CN A Ae PE OT RE ee ees caer $2, 500 | 1, 000 | 1, 500 2, 500 2, 500 
0 OID ato eM RS (ARNE CORE | (SEs Ce. | eee 116, 195 | 3,750| 119,945 119, 945 


1 Issue figured in dollars on basis of original offering price. 





Note.—Estimate of Canadian municipals from Commercial & Financial Chronicle. 


INTERNATIONAL PRICE INDEXES. 


The Japanese Index.' 

In the course of the past three years the 
Division of Analysis ak Research has been 
developing as comprehensive a foreign whole- 
sale price reporting service as conditions 
weld | permit. This was with a view to com- 
paring not so much the prices of individual 
commodities from country to country as the 
general level and trend of prices in different 
parts of the world. In this connection the 
division is now receiving reports by cable each 
month regarding the movement of prices in 23 
different countries, these covering so far as 
known all countries where studies of this 
nature are currently carried on. Unfortu- 
nately, no common standards have been gen- 
erally accepted in different countries as a basis 
for price study. Index numbers are generally 
used, but since these may be anything from a 
simple average of a series of prices to a highl 
refined statistical instrument, they furnis 
only a very general standard from the point of 


1 This 
K. H. S 





index has been constructed unde: the general supervision of 
. Sn s, of the Division of Analysis and Research; the com- 
modities and weights were determined by Arata Kobayashi, of Waseda 
University, Tokyo, and J. T. Takegawa, of the Yokohama Specie Bank, 


view of statistical technique. Among the 
index numbers published in the BuLLEttn, for 
instance, there are probably not more than 10 
that are in any true sense of the word general 
index numbers, i. e., covering the price situa- 
tion in all the leading industries of the country 
concerned, weighted according to their rela- 
tive importance. The other indexes are for 
the most part either incomplete or else con- 
structed without a view to giving the proper 
weight to different industries. These numbers 
obviously are unsatisfactory as a method for 
measuring prices within a country or for com- 
paring the latter with prices elsewhere. In the 
case of the most important foreign countries, 
however, age strides have been made in the 
course of the past three years in index number 
work, mainly because the whole price problem 
has assumed special significance because of 
currency depreciation. Prominent among the 
indexes which have been developed is the new 
index of the Board of Trade in England, and 
those of the Frankfurter Zeitung in Germany, 
of Professor Bachi in Italy, and of Doctor 
Lorenz in Switzerland. 

With a view to eliminating the dissimilarities 
that arise from different statistical methods, 





New York; the quotations are furn. by the Bank of Japan in Tokyo. 


the Division of Analysis and Research has 
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constructed a series of similar index num- 
bers for a group of the more important 
countries (not including, however, those coun- 
tries with most seriously depreciated curren- 
cies), in addition to collecting and publishin 
official index numbers constructed abroad. 
Thus far original index numbers have been pub- 
lished by the division for the United States, 
England, Canada, and France,' while in this 
issue the Japanese index is added to the group. 
This completes the series of international index 
numbers which were originally undertaken in 
1919. It is unfortunate that conditions in 
Germany are such that it is not practicable at 
present to construct a similar index showing 
the trend of prices there. The work of the 
Frankfurter Zeitung along this line, however, 
and, similarly, that of Professor Bachi for 
Italy is probably as satisfactory for compara- 
tive purposes as is possible at this time. 

The method used in the construction of the 
Federal Reserve Board index numbers has 
been frequently described in the BULLETIN. 
In each case the index is based upon 90 to 100 
different price quotations, weighted according 
to their importance in the economy of the 
country concerned. An “All-commodities”’ 
index is published in each case and, in addition, 
indexes for the prices of (1) domestic goods, 
(2) imported goods, and (3) goods exported. 
The total index is also subclassified into (1) 
raw materials, (2) hes goods, and (3) 
consumers’ goods. In the case of the United 
States and England, our “ All-commodities”’ 
index numbers have been in substantial agree- 
ment with those of the Bureau of Labor Sta- 
tistics here and the Board of Trade there. 
Since both the latter are comprehensive, 
weighted, and carefully constructed index 
numbers, they serve more or less as standards 
for other numbers. The Federal Reserve 
Board index of French prices is considerabl 
larger than that of the Statistique Générale 
de la France, the only other French index 
published at the present time, and is weighted, 
while that of the Statistique Générale is 
not. In spite of these differences the two 
indexes show a high degree of correlation in 
their movements. The principal difference 
comes at the peak of prices in 1920, when the 
Federal Reserve Board index is appreciably 
lower than that of the Statistique Générale. 
This is because the prices of semifinished and 
finished goods, which are not included in the 
index of the Statistique Générale, rose less than 
raw materials ‘prices. In Canada the official 
price index is in process of revision. It is 
understood that in the revision a system of 
weighting will be developed. 





1 See BULLETINS for May, 1920; February, 1922; July, 1922; and August, 
1922. 





In the case of the Japanese price level, our 
results are less in agreement with existing index 
numbers than in any other case, the Bank of 
Japan index and that of the Oriental Econo- 
mist showing a level uniformly 20 to 26 points 
higher than that of the Federal Reserve Board. 
This is due entirely to difference in method of 
construction. The Bank of Japan and Oriental 
Economist indexes are simple unweighted 
averages of relative prices, unimportant com- 
modities receiving as much weight in the final 
average as important items. As a matter of 
fact, in 1921 (the first postwar year for which 
the Federal Reserve Board index number has 
been nee Spee such important commodities 
as rice, sake, potatoes, cotton, and silk were not 
so much above their 1913 level as most other 
commodities. There is good reason to believe, 
therefore, that the weighted index number is a 
more correct measure of the level of Japanese 
prices than the unweighted indexes previously 
published. 


TREND OF PRICES SINCE THE WAR. 


Because of the similarity of these index 
numbers, it is possible to place a fair degree of 
confidence in the relationship which they indi- 
cate exists between prices in the particular 
countries studied. The chart on page 1054, 
showing the trend for all five countries for 
which similar index numbers have been con- 
structed, clearly indicates a high degree of 
correlation between British, American, Cana- 
dian, and French prices and a relatively low 
correlation between these and Japanese prices. 
At the same time, dissimilarities even between 
the American, British, and Canadian trends 
are clearly apparent. For instance, the rise 
of prices in Great Britain during 1919 and the 
first half of 1920 was a steadier, more uniform 
movement than the rise in Canada and the 
United States. Similarly the decline was most 
abrupt in the United States and least so in 
Canada, while during the past year and a half 
the level has been more stable here than in 
either Great Britain or Canada. The trend of 
French prices during deflation has been more 
nearly similar to the British trend than to any 
other; but the rate of decline has been some- 
what less severe than the British. The rise of 
prices in Japan during 1921, followed by a 
decline there since then, is definitely out of 
line with the movement in the other four 
countries and indicates not only a difference 


in the fundamental economy of these countries 
but in financial policy as well. 

If the depreciation of British and Canadian 
exchange in terms of dollars is taken into con- 
sideration, it becomes apparent that over a 
fairly long period of time the difference in 
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price levels in the three countries is compen- 
sated to a considerable extent by exchange 
rates. The British level, however, has tended 
to be slightly higher than the United States 
level and the Canadian slightly lower (except 
in the winter 1920-21, ct United States 
prices were falling very rapidly). But even 
when exchange rates are taken into account, 
the Japanese level is definitely higher than the 
level of the United States. Exactly why this 
difference exists it is impossible to state at 
this time. It may be due to the influx of gold 
into Japan in the past few years or to price and 
exchange control or some other similar factor. 
In any case it is striking, in view of the close 
trade relations between the two countries. 


MAKE-UP OF THE JAPANESE AS COMPARED WITH 
OTHER FEDERAL RESERVE BOARD INDEX 
NUMBERS. 


In the following table a comparison is shown 
of the number of commodities (and the quota- 
tions representing these) included in each of 
the international index numbers constructed 





COMPARISON OF 
FEDERAL RESERVE BOARD INDEX FOR JAPAN 
WITH OTHER INDEX NUMBERS 
350 1913 =100 
325 


300 


350 
325 
300 


UNITED STATES-------- 
OF JAPAN INDEX +++++0000009 


275 275 
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200 


175 175 





150 150 
125 125 
100 100 


1919 1920 1921 1922 





‘few gag! 








by the Federal Reserve Board. The word 
“commodity’’ is here used in a rather narrow 
sense; for instance, wheat and wheat flour are 
considered different commodities, but red win- 
ter wheat and spring wheat are considered the 
same commodity. Similarly, raw cotton, cot- 
ton yarn, and cotton cloth are here thought of 
as three different commodities, but the different 
rades of any one of these are not so considered. 
en the number of commodities included in 
the indexes is relatively high, this signifies a 





more diversified trade than when the number 
is low. The number of quotations has not the 
same significance, but indicates rather the 
thoroughness with which the separate com- 
modities have been treated. 


NUMBER OF COMMODITIES AND QUOTATIONS IN THE 
Various FepERAL RESERVE Boarp INDEXES. 











Raw ma- | Producers’ Consumers’ Total 
terials. | goods. goods. . 
Index for— |, * ee a” OS an a) el ee 
'g.| 8 |8.18 |8,/ 8 18.) & 
'88) 3 |88| 3 |88| 3 | 88) 8 
ie" | 8 18*| 8 18"! 8 | 8*| 8 
lo | elo g\|o Sit ie 
BL SE SE 
United States...... | 23] 37; 2] 3] 26| 33] @& 101 
England........... | 22| 38) 2) 35| 17) 2%] 6) #7 
Sia sasaxe ons | 2%| 39) 30) 36) 19) 2) 74) 98 
Canada... --2. 4| 34, 19| 2| 2. 38, 68| 101 
SRE | 2 | 3; 2 35| 29| 37| 62 | 90 
| | 





Hence it is apparent that in all of the index 
numbers there is a fair distribution of quota- 
tions between raw materials and manufactured 
goods. sae 8 a few unmanufactured goods 
such as vegetables, rice, fruit, etc., are included 
in the classification of consumers’ goods and a 
unmanufactured commodities, 
such as rubber, are included in producers’ 
goods, for the most part all items included in 
these two classes are manufactured or partially 
manufactured materials. 

In a weighted index the proportions assigned 
to each of the groups is of as much importance 
as the actual number of commodities repre-. 
sented. In general, the following table shows 
a weighting of around 40 per cent for raw ma- 
terials and 60 per cent for manufactured and 
semimanufactured goods. 


RELATIVE IMPORTANCE OF RAw MATERIALS AND MANU- 
FACTURED GOODS IN THE FEDERAL RESERVE BoarpD 
InpEX NUMBERS IN 1913, AND JUNE, 1922. 


























[Percentages.] 
Raw ma- | Producers’ |Consumers’| All com- 
terials. goods. goods modities. 
Index for— |_—_— Calg a 

| June, | June, | | June, | June 
| 1913 | \Qo9”| 1913 1922." 1913 | 1999) 1913 | i990” 
United States...... | 44\ 43| 19| 16| 37) 41| 100| 100 
ngland........... 43 | 42 29 | 25; 28; 33] 100| 100 
ORE 44| 45] 22] 21| 34| 34] 100| 100 
Canada............ 5a] 5 12} 12} 35}; 3%) 100/ 100 
Se iiedtehans es 2} 2%] 19) 2| 52 | 54} 100 100 
The distribution of weights according to 


industries shows the fundamental dissimilarity © 
in the industrial structure of these countries. 
The French and Canadian indexes are in a 
sense predominantly food indexes; in Japan 
and the United States other industries out- 
weigh food, while in the United Kingdom 
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foods represent only 30 per cent of the total. 
Similarly the iron and steel, coal, and textile 
industries are of varying importance in these 
countries. 


RELATIVE IMPORTANCE OF DIFFERENT INDUSTRIES IN 
FEDERAL RESERVE BoarD INDEX NUMBERS IN 1913. 























{Percentages.] 
aR NNER IRENE RCE 
Index for — 
| 1 
c . lg -| ; ; 

Kind of product. Bs | E g g g 

ds | Fa EI 4 

PH } g is oO is 
ES BR ee erie | 10 23 28 21 
Live stock, meat, andfish............... .| 28 9; 14] 18 4 
Other foods and drink......|-|.......... 13; | 15] | 2 
RRS RS ae a ee 47 | 30) 52) 52 46 
SE RE CES ROE ID 8| 15] 13] 7 2 
RS ET Sp a LS aera Se , 9; 17] 7 7 6 
Other minerals and metals................. 6; 4; 3) 5 2 
BN sync iak cs vases Stee sic 13| 24] 14] 11]. 35 
OE Pree 5 3} 3] 10 3 
A SS Se oe 2 1 1} () 2 
A eS eee ee 10; 6 7 Ss 4 
Total other than foods............... 53! 70| 48| 48| 54 
Te TAO eS “00 | 100° "00 | 100 | 100 


i 


i Two-tenths of 1 per cent. 


As already mentioned, the general index 
numbers are split up into group indexes not 
only for raw materials, producers’ goods, and 
consumers’ goods, but also for domestic goods, 
goods imported, and goods exported. Al- 
though a larger proportion of commodities 
entering into foreign trade are included in 
these indexes than in most of the indexes 
now being published, in certain cases, notably 
that of French exports, the indexes of prices of 
imports and exports are incomplete. In other 
words, if it were possible to give representation 
to a larger proportion of goods entering into 
the import. and export trade, the resulting 
index numbers would in all probability vary 
considerably from these now obtained.'. An 
analysis of the various index numbers shows 
the following representation of foreign trade: 


PERCENTAGE OF TOTAL IMPORT AND Export TRADE REp- 
RESENTED IN INDEXES OF PRICES OF IMPORTS AND 
Exports in FEDERAL RESERVE BoarpD INDEX NUMBERS. 


(Basis, 1913 values.] 








Index for — 
| PS fe 
—— | England.| France. | Canada. | Japan. 
(arciehinks SOOM SRAGET SS PASTOR? ERDETTEN \—— 
PPT ee 79 | 53 62 | 36 77 
BEPOTUS. 2.0000 cceeces 66 49 33 | 74 72 








1 This has proved to be the case with British export prices, for which 
there is not only the Federal Reserve Board index representing 49 od 
cent of the export trade, but also the Board of Trade index representing 
the total trade. On the other hand, the Federal Reserve Board index 
of prices of British goods imported, by. ered 53 per cent of the import 
eye: = in ee agreement with the Board of Trade index cover- 

ng total trade. P 





the 





The relative importance of imports and 
exports as compared with domestic goods is 
summarized in the next table: 


RELATIVE IMPORTANCE OF Domestic Goops, Imports 
AND Exports IN FEDERAL RESERVE BoarRD INDEX 
NuMBERS, IN 1913 AND JUNE, 1922. 














[Percentages.] 
Index for — 
‘United | Eng | belts 
States | inn ~ | France. |Canada.| Japan. 
Ratio of — k Fi Rees 
6s Side Lisi Sle GialE 
Saisi&Oai i s/Sis/Sisi ais 
SS FF SSR SSIS 
wes ee a , 
Domestic goods to total..| 93 96 74 76/81) 84] 87 86) 83} 85 
Imported goods to total..| 7, 4) 26 24 19 16/13 14) 17 1h 
i ices tit sicon 100 |100 100 100 100 100 100 |100 |100 | 100 
Exported goods to domes- wre ea aaa Hear 2% 
tic goods....... Epa ee PF re 











8 | 22 20) 10} 9| 22 22] 16} 17 


QUOTATIONS AND WEIGHTS FOR THE JAPANESE 
INDEX NUMBER. 


The American, British, and Canadian index 
numbers have been constructed for the pre-war 

ear and the period since January, 1919, the 
wl index number for 1913 and the period 
since January, 1920, while the Japanese covers 
only 1913, 1921, and 1922. In future, the 
American, British, Canadian, and French 
numbers will be published a month in advance 
of the Japanese number, as prices in those 
countries are received by telegram or cable, 
while Japanese prices are received by mail. 
Hence publication of the January index num- 
ber for Japan will not be possible until about 
March 15, while the other numbers for the 
same period can be published about one 
month earlier. 

Japanese price quotations are furnished to 

ederal Resales Board by the head office 
of the Bank of Japan in Tokyo in exchange for 
American price quotations supplied from here. 
They are collected not only from trade journals, 
but also from a large number of business men 
in Tokyo and other leading cities. The 
monthly figure used in constructing the index 
numbers is an average of weekly quotations. 

As in the other cases, the Japanese index 
number is ‘‘ weighted”’ according to production 
and trade in 1913. The sources used in obtain- 
ing the weights were: 

(1) Annual statistical report of the Depart- 
ment of Commerce and Agriculture of the 
Imperial Japanese Government. 

2) Foreign trade reports of the Customs 
Bureau of the Department of Finance of the 
Japanese Government. 
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(3) Japanese Financial and Economic Year- 
book of the Department of Finance of the 
Japanese Government. 

(4) Oriental Economist, annual numbers. 

Important adjustments were made in the 
production weights for rice and sweet potatoes, 
two of the leading Japanese foods. In the 
case of rice, it was estimated that two-thirds of 
the total was consumed at the place of pro- 
duction, while in the case of sweet potatoes 
about one-half of the total output remains on 
the farms. In weighting these commodities, 
therefore, production was decreased by two- 
thirds and one-half, respectively. Nine other 
commodity weights were increased or decreased 
in order to give representation to more highly 
manufactured commodities in the industry or 
else to make allowance for the fact that the 





quotations used in the construction of the index 
were for a higher or lower grade than the 
average for the commodity. These are as 
follows: 

(1) Coal. 

(2) Lumber—Pinas family. 

(3) Lumber—cedar. 

(4) Glass. 

(5) Firewood. 

(6) Japanese paper. 

(7) Silk crépe. 

(8) White nankeen. 

(9) Imported steel products. 

In the following table, the quotations used 
in constructing the index number are listed 
with the weights applied to them. The unit is 
that in which the commodity is quoted and 
the weight is expressed in the same unit: 


A. GOODS PRODUCED. 






























Weight 
Commodity. Unit Grade. Market. (900’s 
omitted). 
I. Raw materials. | 

PCS ba cuvines seayis crenata see RMR ita o's sls dkapwogs Musashi, common grade...............-...-.-- «) URI. onus 10, 643 
RR pee a tae Wisc cascecvercc. Principal districts, common grade.....................d0....... 12° 085 
Rye.... 1 koku. _.., Chugoku, common grade................-. BUR Re Re. 7’ 218 
PE I ona wc wisdesiseone coc eee neat aeaen do.. . Tokachi, common grade....... npckee igavae Srrreee Ss EaeS 3) 545 
Raw silk....... WR eis... vn acacd (3 Saint ater ates a See . Yokohama.... "934 
ES v's, ibid coe xe os Ghat ee 10 kwan . Yashu, Okaji, fine quality (Honmetaba)....... .. ae 267 
Ser 1 metric ton... ... ... Tagawa, bituminous lump................. Pe” GaN 5, 287 
3 ee tee... 1 MN oo ss do ck abc cbc ane ose do 8 681 
I ritghn.nunssindd inp cunspaks.90<sobuae "ted REE 5 Electrolytic... .. CASS SEE re emote Fat: do. 1, 108 

RR ‘ ee eae Kamaishi, common grade. ..............-.-........... ___ abataeegeeas 7 
MINE sea aeeOUts vaccine 1 koku=10 cubic shaku..| Tohoku, 2 kenshaku, big size................-.-2)..... * Sass 5, 445 
ee eee een <n Ta te bows dad k ak Kishu, Shingu, 2 kenshaku, common size........|.....do......... 3,914 

II. Producers’ goods. 
See eee | bale=400 pounds......| Kanebo Cotton Mill, 16s, 40 bd). . Osaka. - - 1,693 
OS eS es “ea Saas OEY Tokyo. .. U2 
Spun silk yarn...... 100 momme. ............ Nn Cd na dn cuntaeeeeweesheadoe Cir. 5, 530 
Indigo. ........ Riiss | er Awa, natural, fine quality.................-...--)..... Oe... 97 
oo ode ( | re ee Ordinary, nt gee SPREE ORS esol fa 49 
ME IIIs 6. <scc suse ccensde ce E hd pec aks vcunss | Fuji Paper Mill, printing paper, ‘‘Gold Kagle”’......_. Maes 374, 800 
oO Re ere OR eR Leer! ene eto ca5 <3 4, 562 
ee een 100 DRRONR, wxs.<..<<. ¥: — Sangawara, polished one side, fine ..._. do... 5, 530 
quality. 
Nd dod cane s'c says ec uhiseea WO oes oa de cae Biechu, Ha ashima, common grade............. 1,699 
Plate and sheet glass.................... 1 case=100 square feet...| Ordinary plate (38-103)..... - Fi satale SS : 764 
Flour by machine. ........... .... 1 bale=49 pounds. ...... | Second grade, “Tsuru’”’ brand......... Revasucerien 13, 581 
Fish mianure............ Se cha ak Capeeeede YBa EIN RS ee: Hae 35, 650 
IIR io05.560 05604000 sieccceses 1 kamasu=7.5 kwan..... | 19.5 per cent soluble................... Cece Se hee coh 15, 840 
IN Eis sions Soho sin so ckvns 1 piece=46 kin.......... Common grade................ Sik eKa nner acesaeglewend ore 7,868 
Ammonium sulphate................... 1 kamasu=10 kwan.....| Containing 20 per cent nitrogen................--)..... Ya? 107 
Pa a bie as ion GRO Kits C8 506g vl Sate llongton....... PN os 5 Stas ccc acd scdtlwky cecan eer ek Wiis = iin 5 
EG Sc xicesnan deters sodscccears ane “Shiro Maru” brand............ EE ES Bead do... 174 
eb cngn ess Peeves ccsdvbagears tl, eee Hoden motor oil, ‘Aka Jensho” brand............... do... 1, 849 
TENE Ss cian Sos oh aos vee ce oeatnee 100 kin. .. Tanned, cow hide, common grade...............|..... do... 63 
NN Misi cocci cdasnctedsdssacerevers SP is bhiy volie aunt 1 RARE AIRE REE eR Se s/h) ein REN do. 1, 444 
iia hua dddecuacesiccicaetacubtened do PINE WE IER = os ccddicewaseeshadviscascsesiveccs do. 1,444 
III.. Consumers’ goods. 

i ee ce ya al ce « Noodle <civin.« «cas oak Se eee ce tes . Fukagawa, standard quotation..................)..... Pe SIS on as 17, 489 
ree 1 bale=14 kwan......... ERR a egal is Sete £8 Aes Dia cenc ads: 37, 043 
WES ow ats ssssacceskseexs 100 Mitt. ....22.-20....... oO ae ee erners fr a GOuisiivices 1,368 
BIA 5 since basicce capes oes 0 xe sp>¥ «ae ie ee eee ..| Fine quality, white........... hy ee pes ak, Poe 11, 856 
Fete ..| 10 casks=9to......... Mi Sr eer eee ee 2,657 
jp OSS eee eo SE ees ee 6,760 
10 da=7 koku 4 to..... of Oia dos deka dddech sdnccdusivh «4 walaaned 572 
ai nvassenic cuss. RMN ods codeddncuiss ico avauusepacelonned 8,780 
RE i aS I a i ccdeds <sadscantcsesddvecesstowesd 2,726 
ee ee do.. EE Ee on ota Mite Glen hea 12, 572 
WME acictatavonecas PS Hin ass ode cdwacc ecco s¥oue 222 
1 kwan. Comment, Gampettle.... sce. ccc ccccesd.. 13, 360 
fo te 9 gOS ra he SS Fee 1,126 
-.| D ewmmmii tia. . Ju). ..11) ' Nemuro, salted salmon, fine quality 121, 250 
. 10 packages=400 momme; Cut, “‘Hagi”’..............cc-cseeeeeee seen eee J Boe ae 26, 272 

10 soku=60 pieces... .... Hitachi, kunugi (quercus serrate), common.....|..... er ee 92, 331 
100 bales= kwan..... Akita, nara (quercus grandulifera), Se Ce Gthite.. <<: 880 

1 cate-nZ 06. ..4.......... Common grade (Yokkaichi).....................|....- do.. 1,130 

3 cases= 50 gross......... PEs MI Sin id ons dncinéecevneunacndyotecaetiecace do..... 1, 085 

a esse gd |) rr Mere do 1,338 
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A. GOODS PRODUCED—Continued. 
a Te  - 
| | Weight 
Commodity. Unit. Grade. Market. | — (000’s 
omitted). 
cae a aaa 
REE nee pee mere Ane Tee eee -ase= J A Komori” (Nippon Oil Co.)..........-......- ee | 1, 762 
SS eee sd ei on, EE LEE Te TT es Het do. wail 8, 205 
Silk fabric d i , habutae (“ Matsu”’), shakugo 5 momme  Yokohama....| 5, 973 
Ri 
0 Eee ey ee eee ee ey | OEE er eri re ees Tokyo........ | 69, 600 
White nankeen (broad)................- SOI coin cx na uawewn oC 2 Red, No. i Ronghidori® ae a a ot Mae} IRE e me cis v0 12, 407 
White nankeen (marrow)...............|....- MA ssw 5 ask’ ota a | Bleached, second grade, ‘‘Tokiwa”’ Tokyo ~ 72, 261 
Cotton fabric with mixed silk...........)..... Ouch etdpsicdabveie Common "grade Bildscn cBebdN bs ddan babu be on'e'g Row ele ones do 4, 957 
a ere ee | A ee | Yorifutako, common grade............-.-..ssceeieeees do 39, 801 
Woolen cloth and serges............-.-. SR ARR | Broad EE MRS ai oa cath EVeciceeh hg si as en alonsed he aes | 3, 421 
B. GOODS IMPORTED. 
I. Raw materials. 5 
ih a ius ae aceSa eh. weet’ oxns Saxe Oren ee | American, common grade. .................-+--+ i: eee 2,814 
ORE ETSY Se PE RR ean ery ee SRE Re Manchurian, white, common ae seed wstieseaphinea ce eee 1,780 
SEER OE ee | eae middling et a ed ahs Sate Ree oe: SATS , SR 5, 631 
MC CPLGSE LE Se Ot vr veeescscecacseeete we Ee ee BO Se ee ee errs ras Os tates 204 
5 EEE pec cp rekulsabus endvese Reena 1 metric ton... ...:...c00) | Bujun bituminous, OS Ee eer ee ee re 577 
f Na eos Larvinn hs Silex s ohitae wnaes's ceadeiteene i bu bance Senet EAS ah ican cave yawasee tooceass cocenttcawe do........| 342 
5 II. Producers’ goods. 
SE Oe ee re DCRR Were eae P NR eer Cr ios 5. Oh cides eas ts Xesdi53 Be aed re ere 6, be 
Nhs 5 GRE awaws sk nnxanaekewaren —: of. eae ee ree ee ee, Un Bee ee 
Nn. coke chaganekaens see i | Ree er Printing, eg 0 RE FA Or re re eee ES 82, sb 
Plate and sheet glass...............-.-. | 1 case= 100 square feet...' Belgian (38-103). ......... 2.0.2.0... ceeeeeeeeeeee[eeees a 
Flour by machine............ situkeeee 1 bale=49 pounds. ...... | American, cameo | Sa eee eS Sa | 0 
Soy-bean cake.................. siento | 1 piece= 46 kin..........| Manchurian, EE IND. 5s nn'ans cosceasssons ae Gis awises 26, 337 
Ammonium sulphate................... gi 0 See English, containing 20 per cent nitrogen......... See | eee 109 
ss SRN ees ce 7 eee ie ce Chlorate of potassium SNOT ty f:2 SRE Levees We. chase, 11, 000 
Nitrate of soda........ CBE ERe Terre | BIGRNE OOmh.... 25... RASS. RA nl TS EES errr Aer | See 74 
Mineral oil... .... Senc ek Meh bsadacn saul 1 casé=2 to.............- Standard Oil Co. lubricating oil. ........-.......)..-.- eee 550 
ae oe ea a be oe 1 tsubo= 1 square foot . sv ncussaeparubaccccevess aoe RES te 2, 600 
Steel bars, rods, and angles.............| 10 kKwam................. European, 4 inch................ eM iis wn xe Wadd bissea cae cme | 6, 312 
; Steel, plate "ee RRS DRE. __ SARS RRR European, 4 by 8 feet by jinch.................. Liawasd ckx ceuel 6, 122 
i rere S- | 1 case= 100 pounds. .....|..... MN Bekah a oock sees FoR cne cameaas eke dk ein hea w Pi deesass 
u III. Consumers’ goods. | | 
E. NALS, CR SS EES a ae } MOM... ccvdcck aves ' Rangoon, special quality........................ Bee. byl 7, 263 
‘ Small INI es Kain cals wicev bcthad baxeteiniien BM ibn Shssens coe | Manchurian, red, common grade................ TERS Ee 546 
— LS OS Ee SS ae if icul= 103 kin......... Java, raw, RT ERAN Rese ee =“ 1, 865 
FES Err eer perrrr er etere: 1 bale= 100 kin.......... Kwanto, common grade.................---.-+--| re GOsa v's s5. | 666 
ENS Sache ns chiens cha oson ski SONS ccb hs ons ocdencnede Shanghai, common (280-360) ...............-..--/..0.- Cisne vee00 220 
0 SEES eee prrerer 1 case=2 to............. Standard Oil Co., fine Chaster.................../.+++- , eee 2, 456 
White nankeen (broad).................; er White ee, DUP ohrcia 3 udtas aechecane ndcaievas 17, 800 
Woolen cloth and serges..........-...--|--.-- WR 9:26.cce un seen | OD i 5.n.n 0.5 cog sbEN GRE ORi ce ke naadeanss Fi cched _eagee | 14, 500 
C. GOODS EXPORTED. 
I. Raw materials 
NE chet da std chinh doe ceak eee Sinks EE ne Pye | Dd ok cng beh patina dy initinwcescuee Yokohama.... 202 
.. aa BARE Ie SE ee A metric ten...........5209 Tagawa, AES RS es err Tokyo........ 3, 870 
Mr + bette paired «osama pies nab ss s'n'o50 REE tah EE abe ics $045 Neat aiinahes eee se <rkis heanktsvac’ Ss s<3ens 711 
Il. Producers’ goods. 
NG RIES BS PP TO Oe . | bale=400 pounds......| Kanebo Cotton Mill, 16s, 40 bdl.................. Osaka......... 454 
: IN 5 oc nnhes sss onasseesse es 100 momme............. SE Saree % ee 810 
; NE cnc i wkbnansansengee>- I ox nacoiicnice on Fuji Paper Mill, “Gold Eagle”’ printing paper...|..... SSS 19, 813 
‘ ex hnSes ch uec ecw s wee 1 barrel=380 pounds....) Portlan: (Asano) Fete L Vi a binghina Paste eos eek os oe Toseaa ee 157 
Plate and sheet glass................... 1 case= 100 square feet...| Ordinary plate (38-103) .................... Sve ak ie | Pr 73 
i the dedysidere sino acct cet ctysass ST ree ukegews standard quotation......................--. Meaty 381 
ov Samaweetivdess<spsevecuees sineper sh 10 casks=9 to......--... Fine quality | do 36 
Ss (wine) . 10 da=7 koku 4 to....... Common grade ‘ 4 
Rath edn ekgrastnn hescgqners cibeas oes 1 kwan..................| Yamashiro, Chutoh 4, 084 
Sugar..... eS | Taiwan, granulat 1,690 
= Ra I case=2 to... .......6.- | Common grade i comes 160 
NT i ciale' vs in dic us 5j20.b ORS Ao ae ito 3 cases= 50 gross......... Kobe, hosojiku. . 880 
Silk cré | 100 momme............. | N ma, br 96 
I 6. ace ade wnnin Baan 35.0 PONS asm > neti Dw s ossesschaaveeaae F — (‘‘Matsu’’) shakugo 5 momme 3, 928 
4 IN ga gl been Miryn < cave Was = See Bee 760 
" White nankeen (broad).............-... eee jacana 2 reas ° Konchidori” ‘ 1,210 
White nankeen ee eal we ce Seats cata 7 SSE SC Bleached, second grade, “‘Tokiwa” ............. Tokyo. .......| 15, 102 
Fancy nankeen.................. Bpat] SEA eB Ri ds voncsu pas bah Yorifutako, common grade Ratha dad der aesciisesoslencoe bei esonsy 1, 550 
4 
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To facilitate the conversion of Japanese 
units of currency, measure, and weight into 
those of the United States, the following table 
is appended: 


COMPARATIVE UNITs. 


Japan. United States. 
Moneys: 

Bion cccccccccssssses+-- 0.4084 dollar. 
Sen= $5 yen........... 0.0049 dollar. 
Rin=yo55 yen........... 0.0005 dollar. 

Long measures: 
i==S6 cho.............-. 2.440 miles. 
Cho=60 ken............. 119.3 yards. 
Ken=6 shaku............ 1.988 yards; about 6 feet. 
Jo=10 shaku............. 3.314 yards. 
Shaku=} ken........... 11.93 inches. 
Shaku (dry goods). ...... 1.234 feet. 
Sun=7, shaku.......... 1.193 inches. 
Bu=ytby shaku........... 0.12 inch. 
SNES Kaneccdscss'sns sce es SS eee 
Hiki=2 tan............. About 70 feet. 
ME ao cia's's + 0S tees oh About 40 yards. 
Square and cubic measures: 
Sy eer 5.95501 square miles. 
a ee Oe ieee 2.450 acres. 
6, (eet 
Se=yy tan.............-. 118.6 square yards. 
Bu or tsubo=q5 se ...... 3.953 square yards. 
Shakushime=l?2 cub. 
ee ee About 12 cubic feet. 
TS EY Pree eT ae 10 cubic feet. 
Capacity measures: 

a erres eee 47.65389 gallons. 
Koku (dry measure) ..... 5.11902 bushels. 
Jo. fe 4.765 gallons. 
To (dry measure)........ 0.5119 bushel. 
Sho=y, to............... 1.906 quarts. 
Go=zyy sho.............. 0.3812 pint. 
Koku (capacity of ves- 

ce aa train eS vine Oe fs of one ton. 


Weights: 
wan=1,000 momme.... 8.26733 pounds. 


Kin=160 momme....... . 1.32277 pounds. 

PUY am nav oneaivveghir a5 0.13228 avoirdupoise 
ounce; 0.12057 troy 
ounce. 

Picul=100 kin.......... 132.2 pounds. 


PRICE ADVANCE OF IMPORTANT AND 
PORTANT COMMODITIES. 


UNIM- 


Technical reasons were mentioned above as 

accounting for the difference in the Japanese 
rice level as it works out according to the 

ank of Japan index number and that of the 
Federal Reserve Board. Data showing that 
important commodities were nearer their pre- 
war average price level in January, 1921, than 
unimportant commodities are presented in the 
next column. 

Without working out two experimental 
indexes with the same data, weighted and un- 
weighted, it is apparent from the following 
tabulation that a weighted index covering this 
period would be considerably lower than an 
unweighted index. 






































(1913 =100.] January, 1921. 
Bank of Japan index (unweighted)............-...--- 201 
Federal Reserve Board index (weighted). -.......... 176 
{ 
Import- | 
ancein Price, 
1913in | January, 

Representative items. Federal | 1921, 

e | relative 
Board | to 1913. 
index. 

Important commodities. Per cent. 
FS ae Sey eer eye ee 11.5 130 
pit, SEO eR ee eee ere 7.5 156 
IND Ss 0 os rnc daicywe pededgedscates evans 7.2 140 
ORS epakedés 0b sb tewstetaeRerninnatscnet 6.7 127 
DiI ated Cae s denies cadddmaveneneubccseeed 6.0 167 
RN a oe eee 4.2 155 
Fe, TGS POROOE. «oi oc cpeccccs ccc wccecsscccccecs 3.5 67 

46.6 7)942 _ 
| 134.6 

Unimportant commodities. 

Be ein aus odes nbdnigs Giatecagddes ccuunagunes 0. 08 263 

a 6 bbe snes 0a co adhs 4-00h nat weadadedes 9 313 

3. -09 351 

4. ae 448 

5. ol 250 

6. 2 364 

3: . 311 

Di cnden os osc cweepeccodinnsSieescates 3 | 311 

Ch NII 655 6 cate de caccssaiounscdscudes 3 | 412 

i ie scinvndgdthiagents cuckthe«<onetevars aa 283 
i an vd aes can thaug baer eenwanearou ae om | ‘297 
oS SRS FS eee ers serra a 333 
Bh ME ecce ny ece deen datasbapengaqendi ngs -3 449 
PO tan awa taedess cnncebacein aveceneuct 4 365 
SE. da nr ona dddind nenesenousesccewcucwaas | -5 356 
PED ia RaxKamatedincdeqanrsteseds stdecksacty 6 | 320 
7. Japanese paper . -.- of | 290 

i > epee ee 304 
19. Woolen cloth. ..... -9 400 
20. Japanese cedar 9 | 345 
SE PE aksnndacescdacevenceneswsecetdeeexek .e- 318 
Pn 0 shen Jcxkwicssbans-oqgitianreensaal | 15 | 286 
/ 9.86 | 22)7368 

| 334.9 


The completed index for Japan is given 
in the following table. As already stated, 
monthly figures for this index have not been 
computed prior to 1921. 





InpEX NUMBER OF WHOLESALE PRICES IN JAPAN. 


[Constructed by the Federal Reserve Board for the _- of inter- 
national comparison. Average prices in 1913=100.] 











| | { 
| Goods Goods Goods Raw | Pro- | Con- | All 
Month. pro- im- | ex- | ma- | ducers’ | sumers’) SOM: 
| duced. | ported. | ported. | terials. | goods. | goods. | "ties ‘ 
| | P 
1921. 
January..... 177 170 175 161) 192 179 176 
February....| 173 158 173 155 |- 184 174 171 
arch....... | 170 148 167 149) 173 174 167 
. ee | 173 146 167 148 179 177 169 
May.........| 179) 14 165 47 | 180 185 173 
Famiti<s.:as-) 20 |. 163 142/ 181 185 172 
| | 186 140 166 141| 184 197 178 
August...... 184 144 166 142} 187 193 177 
September...) 197 167 175 159 | 199 207 192 
October. . ... | 208 | 172 185 171 209 217 | 202 
November. . .| 204 162 183 167 193 215 197 
December. . . | 201 154! 192; 167} 192| 209/ 193 
1922. | 
January.....| 198 153} 197 168} 191 203 191 
February....| 192 151 186 163 | 1% 198 185 
March....... | 187 153 175 157| 183 195 182 
ie, sa | 186 151 176 | 157 183 192; 130 
gee | 185 157; 183 164 182 1 180 
ere | 188) 166 192 168 191 191 184 
cS ae | 197 167 196, 170 195 or 192 
t } } 
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BUSINESS AND FINANCIAL CONDITIONS ABROAD. 


UNITED KINGDOM. 


THE FOREIGN TRADE SITUATION. 


The increase in British merchandise ex- 


ports during July and the reduction in the_ 
unfavorable balance of trade below the level | 
of previous months is a distinctly encourag-_ 
At the same time the value of im- | 


ing sign. 
ports, although slightly lower than in June, 
remained at a reasonably high figure, there 
being no indication of a slackening in the 
demand of British manufacturers for raw 
materials from abroad. In view of the coal 
strike in the summer of 1921, which seriously 
disturbed all trade, but particularly exports, 
comparison with the situation in the middle 
of last year does not accurately reflect the true 
position of foreign trade. The following table, 
therefore, compares the monthly totals for 
the present year with the monthly averages 
for 1921 and also 1913: 


FoREIGN TRADE OF THE UNITED KINGboM. 


{In thousands of pounds sterling.] 





Re- 


Total 


, . | Excess of 

Year and month. | Exports. exports. | exports. Imports. “imports. 
1913, average......| 43,770 9,131 52, 901 64,061 | 11, 160 
1921, average... ... 58, 600 8, 921 67,521 90, 557 23, 036 

1922. | 

eee 63, 147 8, 459 71,606 | 76,488 4, 882 
February. ....... 58, 335 10, 174 68,509 | 69, 375 866 
March... 64, 581 10, 154 74,735 | 87,879 13, 144 
iis nei awas sec 55, 508 9, 200 64,708 | 80,661 15, 953 
ay:...... 58, 045 8,965 | 67,010} 88,814 21, 804 
GS 6 tse » 5K 52, 146 8,720 60,866 | 84,298 23, 432 
_ aaa 60, 419 8,317 68, 736 81,784 13, 048 





It will be observed that the July totals for 
both imports and exports are well above the 
1913 averages, and that the most recent ex- 
port figures are also a little higher than the 
monthly average for 1921. The import bal- 
ance in July is considerably less than the 1921 
average as a result of the reduction in imports 
this year. In any comparison of the value of 
trade in recent months with pre-war figures, 
it is necessary, of course, to take into consider- 
ation the higher level of prices now prevailing. 

Although shipments of bullion and coin have 
not been large, when compared with the figures 
for merchandise trade already submitted, it is 
desirable to show such figures by way of round- 
ing out the picture of trade movements. The 


‘following table sets forth the data for recent 
_months: 


| British IMpoRTS AND Exports OF GOLD AND SILVER. 


{In thousands of pounds sterling.} 


Gold. Silver. 
Year and month. “he ka ae 
Ex- Im- | Bal- Ex- Im- Bal- 
ports. | ports. | ance.’ | ports. | ports. | ance.! 
1913, average....... 3,841 | 4,961) —1,120 1,338; 1,208) +130 
1921, average . . 4,946 | 4,140 +806 1,004 857 | +147 
1922. | 
January... .. 3,836 | 3,578 258 SOX 350; +6548 
February... .. 3,240 | 2,401 +839 375 625 — 250 
March............... 1,184 | (913; +271) 1,909} 1,628; +281 
rer 1,338 | 1,278 +60 817 | 782 +35 
I ii i os 2,824 | 3,147 ~323 | 1,704} 1,104; +600 
FOP atest he 2,058 | 2,558/ —500 1,108| 561! +547 
PO sain cigs sv snaeht 9,515 | 2,818 | +6,697 88 | 474 +412 


| Excess of exports (+); excess of imports (—). 


The outstanding fact shown by these figures 
is the large volume of gold exports in July, 
which reflects the preparations of the British 
Government to meet the initial payment of 
interest on its debt to the United States. 

An analysis of British foreign trade by groups 
of commodities discloses a number of signifi- 
cant facts regarding recent movements. As 
the table on page 1101 of this issue shows, im- 
ports of raw materials in the last two or three 
months have been above the 1921 average and 
distinctly higher than in the correspondin 
months last year. Imports of food, drink, ad 
tobacco at the same time have been reduced 
both below the 1921 average and the corre- 
sponding months of that year. This change 
in the relative proportions of the different 
classes of imports is in the direction of a more 
equal balance between the food and raw ma- 
terials groups, such as existed before the war. 
Imports of manufactures this year have repre- 
sented about the same proportion of total im- 
ports asa year ago. These facts, although not 
revealing any sudden or extraordinary shiftin 
of trade, nevertheless point in the direction o 
a reduced unfavorable balance and a more 
healthy condition generally. 

In order to show the relative volume of im- 
ports recently, as compared with earlier 


periods, the following table is presented, based 
upon 1913 prices: 
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VALUE oF Imports aT 1913 Prices. 


{In thousands of pounds sterling.] 








| Food, | Raw Manufac- 
Period. ae | materials. | tures. 

| 

Second quarter: 
ee ss CARN Ss isn vena 68,451 | 42,238 43, 192 
PRA ere eer 68, 026 | 27, 769 23, 990 
RL Re 69, 181 | 33, 312 

1 





It will be observed that in the most recent 
quarter increases occurred in all three groups, 
when compared with the same period in 1921. 
Manufactures are not up to pre-war volume, 
according to this showing, but food and raw 
materials are approximately at the 1913 level. 
A similar compilation for exports is given 
below: 


VALUE oF Exports AT 1913 PRIcEs. 


{In thousands of pounds sterling .] 





Food 
P ; ’ Raw Manu fac- 
Period. be —— materials.  _ tures. 
Second quarter: 
BS RE Ree aoa 7, 255 16, 805 103, 329 
SRS oS ndink av skew agin tenets 3, 498 3, 416 41,792 
ie tn 5 Ge ti sia Walp ico 4, 408 63, 335 


15,199 


The large increase in the relative volume of 
raw materials exported in the second quarter 
of 1922 over that of 1921 is largely the result 
of the coal strike which occurred in the earlier 
period, and is not in itself significant. The 
decided expansion in exports of manufactures 
is an important development, although the 
relative volume in comparison with 1913, as 
shown in the foregoing table, still falls far 
short of the corresponding pre-war level. 

So far as individual commodities are con- 
cerned, perhaps the most noteworthy increase 
in July occurred in exports of textiles. Im- 
ports of raw cotton, on the other hand, fell 
off considerably, but this is to be regarded 
more as a usual seasonal development than 
as a significant change in trade. It should 
be noted, however, that for two or three months 
prior to July imports of raw textile materials 
were at a high level, finding reflection at a later 
date, apparently, in the expansion of exports 
of finished textiles. Exports of coal mounted 
from 4,794,000 tons in June to 5,064,000 tons 
in July, and an upward trend was also re- 

orted in exports of iron and steel products. 
Nashdmere, in particular, was exported in 
larger quantities than in June, as a conse- 


— of the termination of the engineering | bring can not fail to exercise a discour 
ispute. 

n order to show the direction and distribu- 
tion of British foreign trade by groups of 





| 


| 
| 


countries, the following figures of the Board 
of Trade are presented: 


REGIONAL DISTRIBUTION OF FOREIGN TRADE OF THE 
Unitep Kinapom, First Stx Montus or 1913 anp 
1922. 





Value (in millions of 








pounds sterling). Percentages. 
Consigned from | ’ 
or to— Imports. | Exports. || Imports. | Exports. 
1913 | 1922 , 1913 | 1922 |, 1913 | 1922 | 1913 1922 
' 
British India. ..... 21; 21) 34| 44/|| 5.5) 43/133| 126 
Self-governing do- | 
minions. ........ 52 93 46; 59 || 13.8 | 19.2 17.8) 16.7 
Rest of Empire.... 22 28 15; 2% 5.7| 5.8; 5.9) 7.5 
‘ Total British 
Empire... . 9% 143 95 129 || 25.0 | 29.3 | 37.0; 36.8 
ree 148 136 88 | 124) 39.0 | 280 344; 35.1 
United States... .. 70. —sosl 14 25 || 184 | 22.8; 5.4/ 7.0 
Other foreign coun- | 
| RE ae 67 97 60 74 | 17.6 | 19.9 23.2) 211 
Total foreign 
countries... 284 344 162) 222 | 75.0 70.7 63.0) 63.2 
Grand total... 379 487 257 | 352 |100.0 100.0 100.0 100.0 





The distribution of British exports has 
altered remarkably little since 1913,-as the 
figures show. As between the British Empire 
and the rest of the world, the proportion of 
trade going to each was almost identical in the 
two half years under consideration. The dis- 
tribution of imports has undergone more 
change, but the differences are not wide. 
British colonies furnished the United Kingdom 
with a somewhat larger proportion of her total 
imports in the first half of 1922 than in the 
same months of 1913. Europe, as would be 
expected, was not in a position to supply 
nearly as much as before the war, while ship- 
ments from the United States and other for- 
eign countries outside Europe formed a larger 
proportion than in 1913. 


FRANCE. 


During the past summer very little change 
has been apparent in the economic situation in 
France. As was outlined in last month’s 
BULLETIN, conditions improved somewhat dur- 
ing the first six months of 1922, after which 
they seemed to reach their level and have become 
neither better nor worse. This is not surpris- 
ing in view of the gravity of the general Euro- 
pean situation. One after the other the inter- 
national conferences have adjourned without 
mending matters. As everyone admits, the 
situation in Europe to-day is highly critical, 
and uncertainty as to what the next day will 

sin 
effect on business. For half a year pean = a 
week has passed without a crisis which threat- 
ened catastrophe. In such circumstances it 
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is difficult to see how French industry can 
be expected to advance rapidly toward re- 
covery. 


CONDITION OF COMMERCIAL BANKS. 


With a view to discovering further details of 
the changes in finance and trade during the 
first part of the year, the statements of four of 
the most important commercial banks are sum- 
marized below. Only the more significant 

items are given. 
' There is no uniformity in French bank state- 
ments. Under French law banks are simply 
corporations, and, like corporations in the 
United States, they may present their state- 
ments as they see fit; nor are they subject to 
ublic auditing. The banks are relatively free 
rom legal restrictions, the greatest possible 
latitude being allowed their managements. 
The want of similarity in statements makes it 
difficult to compare them with each other in 
detail, but general comparisons have consid- 
erable value in determining economic and 
financial conditions. 


CREDIT LYONNAIS. 
{In thousands of francs.]} 























| 
Dec. 31, | May 31, 
1921. | 1922. 
3 | ais 
ASSETS 
PN aia cote ancinc eahows vent te aadaeeneny eur 500, 111 495, 179 
Portfolio and treasury bills...................- 3, 791, 115 3, 876, 173 
0 ES rr ee ae 164, 300 164, 919 
SINE winivcusisins tcc ooseecuseesanene 778, 139 697, 962 
IDEs doce bek bese <s ch. sso cemegs wavkse ses 23 5,746 
SE icc ok'E «Sia Sona bens o+ cuepn ae hasdstawss 201, 648 90, 929 
LIABILITIES 

NS aU odd dc cenpencss pctanssst os60ecnbick 1, 694, 322 1, 741, 990 
Open accounts................-. wkakgreecacn sel 2, 873, 030 2,851, 368 

NS RO ee ee Saal 86, 369 79,7 
Acceptances....... «| 28, 489 21, 616 
Time deposits... . . 49,953 45,141 

Se $e eesd 276, 257 ) 

EG Neri aceencledekehed soc cds cudeweeh | 200, 000 200, 000 
I cs  dikiccrim Sindptpranindes'<'s > 4520.95 ace | 250, 000 250, 000 
Total resources............-..ceeeseeeees | 5,549,308 | 5,437,071 








SOCIETE GENERALE POUR FAVORISER LE DEVELOPPEMENT 
DU COMMERCE ET DE L’INDUSTRIE EN FRANCE. 








| 


| 
| Dee. 31 May 31 
| 1921. | Ae.” 




















ASSETS. 
Moc kaxkcsskapavebakub ek on op tA) roPeench swe 362, 410 433, 358 
Portfolio and treasury bills .........-..-.-...- 3, 433, 841 3,397, 125 
SITS cence bans ods char sRSs> + a4 bckrepee gh pon 8, 213 4, 03 
Secured loans.:..............-. 3 204, 807 
Open accounts. ... 1, 253, 167 
Securities........... 51, 634 
Participations....... 37,925 
Unpaid capital... ..........--... ~aiahen eb bae aie 250, 000 250, 000 
LIABILITIES. 

Ps catanlacta tes >to dh omsndhasenbarcetmedt 500, 000 
IO cwakolicnss den bvsadgces ch bvek« cedicul 54, 324 
Checking accounts. . 1, 164, 292 
ER hess. deo oleh ct eecdeas teeth nese 145, 672 129, 986 
INS oho ia Sap hacscbhaeisvseownahy 86, 677 68, 599 
SN is oncingscbbierspepnsiasse haan 3,821, 125 3, 781,015 

CIID in. 0's vs oun w hewen ce seapees 5, 758, 310 5, 718, 592 











1 When itemized separately, the term “reports” usually refers to 
loans on Bourse transactions. 





COMPTOIR NATIONAL D’ESCOMPTE. 























Dec. 31, May 31, 
1921 1922. 
ASSETS 
debe ta aip ies teen eke t pase dads ehes nee 284, 754 
Portfolio and treasury bills 2, 861, 994 
_ ARR 2, 255 
Correspondents ncaa 156, 852 
IRS 5 and dcknseakeedecseesesacee 330, 025 324,677 
ek Abs. behin ns Sces isin bao naeian wenn 2,144 
no vo cta cua velee vedpdswaes DON 3,100 
i ere re yee 158, 353 
iis Kine dacea duvavapecns vegans tubes 74, 744 
sd Stinwa 502 caeess <> beeud Roca seen 48, 463 
Agencies outside of Europe 27,819 
LIABILITIES. 
Checking accounts. ... 
Open accounts....... 
Time deposits........ 
EEE IEEE ES SS SERS aE 
I HE a viv es6vadenddcn va seeeeeca wi Maem eet 
natin anki saan icsieich'nse eishetn eieaat eit aa 
Cd souk vais cana thas eine cede odes Aetcnnes 
ia co wink eee vewed ipececaced 











SOCIETE GENERALE DE CREDIT INDUSTRIEL ET COM- 




















-MERCIAL. 
Dec. 31, May 31, 
1921. 19: 
ASSETS. 
RI iii ns 5 ROSCA s welnannns wwis sectg'e dds eves s 37,537 29, 627 
Portfolio and treasury bills. ...... 431, 284 378, 486 
Open accounts. ...... niighreseteege , 502 63,431 
RN Wdiwiie 6.65 sus 6 dudpeh saws cuncme , 135 1,069 
IND Sv h-x.0 dyn xk-onstang¥eamee ines each 21, 707 20, 755 
iin cin cote. stl nodapcubetsu ise ood , 000 3, 067 
NOES « Sonlids Si pdok aohbnde <Sine naeba edectes 66, 363 65, 873 
SE < cou hiocsSiad sen EE RO EA or 361 233 
LIABILITIES. 

Checking accounts 107, 483 
Open accounts 320, 183 
Deposits ...... 59, 252 
Acceptances... 3,315 
Sundry....... 13,714 
I xocd's sini pRicins inns wane Rieu ne ¥ Sins oa oe , 480 
RRS ibe situa pds hecenspa bate es ches ines phe 1 
a Pw ccttetieeeewtpeeas scdna boned tele 100, 000 

WMV IeNRIOM. 5. as NSA 714, 433 681, 489 











The item of cash, including cash in other 
banks, in the foregoing statements may seem at 
first rather small, but it must be remembered 
that the very liberal discount policy of the Bank 
of France makes this possible without impairing 
the banking structure. The accounts show in 
general a decrease since the first of the year, but 
otherwise there is not much change in the bank- 
ing situation. In this it supports the deduc- 
tions drawn from the statements of the Bank of 
France. The small, but very distinct, im- 
provements in commerce and industry which 
took place during the first half of the year 
seem to have occurred without making a clear 
mpeenen on banking statistics. 

. There is little reflection of the disturbance 
connected with the reorganization of the 
Banque Industrielle de Chine and the diffi- 
culties of the Société Centrale des Banques de 
Province. That such a great failure as that of 
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the Banque Industrielle de Chine did not 
precipitate a financial crisis is due to the 
prompt and effective cooperation of the other 
great banks, tne situation being not unlike 
that of the Banca di Sconto collapse in Italy. 
Altogether the matter was handled in such a 
way as to reflect great credit on the cooperati 
banks. Nevertheless, it should not be assume 
that such disasters can occur without causing 
a severe shock to the financial structure, even 
though the force of the blow and its visible 
effects be reduced to a minimum. 


REPARATIONS. 


As far as France is concerned, perhaps the 
outstanding economic factor in the reparations 
situation is coal. The treaty of Versailles 
assigned very important iron-ore deposits to 
France, while leaving the coal, which is re- 
quired to make the deposits industrially avail- 
able, in Germany. The latter country is now 
- a heavy importer of French iron ore, and while 
exporting coal as reparations, is obliged to im- 
= large quantities of British coal. The fol- 
. lowing figures show the vital importance of the 
clause of the treaty affecting coal deliveries. 

Under the protocol of Luxemburg deliveries 
between November 11, 1918, and August 31, 
1919, amounted to 4,146,700 metric tons. 
Under the treaty (September 1, 1919, to 
February 28, 1922) they have totaled 24,380,200 
metrie tons more. Since that time they have 
shown a declining tendency. The Reparations 
Commission has cut the total coal deliveries 
due to all the Allies for the current quarter 
(ending October 31) from 5,750,000 tons to 
5,175,000. These figures help to explain the 
attitude of the French Government on the 
question of the Ruhr. While much emphasis 
has been placed on the political aspects of the 
“control” of the Ruhr as a guaranty of general 
reparations payments, too little attention has 
been paid in the news to the fundamental 
economic factor which underlies the situation. 
The political barriers now separating the coal of 
Germany from the iron of France are one of the 
major difficulties confronting industry in both 
countries. 

A second factor affecting French policy has 
been the slow progress of the reparations pay- 
ments. In this connection it is interesting to 
note the following figures of reparations aid by 
Germany which were presented in the Retains 
of Deputies on va 6, the figures being as of 
April 30, 1922. The total payments credited 
to Germany on all counts amounted to 10,779,- 
000,000 gold marks, from which should be de- 
ducted 3,834,000,000 advanced to Germany 
after the armistice to replenish her food sup- 





plies (art. 235 of the treaty.) This makes the 
total German credits on reparations about 
6,495,000,000 gold marks, of which 1,494,- 
000,000 marks has been in cash and 5,451,- 
000,000 marks in commodities. Of this total, 
France has received 1,936,000,000 gold marks, 
or approximately 27 per cent of the entire 
amount transferred from Germany to the 
Allies. As for payments of cash, out of the 
total of 1,936,000,000, France has received 
447,000,000 gold marks, or about 29 per cent 
of the total cash payments. In addition, 
Franée has received public buildings (immeu- 
bles) to the value of 302,000,000 gold marks. 
Total reparations in kind received by Francé 
amount to 1,188,000,000 gold marks, or 46 per 
cent of the total deliveries in kind. Of this 
amount, 517,000,000 gold marks were deliv- 
eries made at the time of the armistice, and 
only 672,000,000 gold marks are strictly to be 
regarded as deliveries in kind under the repa- 
rations program. 


ITALY. 


ECONOMIC CONDITIONS DURING THE FIRST SIX 
MONTHS OF 1922. 


The long and severe economic and industrial 
depression in Italy seems to have passed its 
lowest point. The signs of revival, of which 
rather faint indications were noted in last 
month’s BULLETIN, have become somewhat 
more distinct, as the following analysis of 
Italian business statistics for recent months 
makes clear. 

Unemployment.—Unemployment continues 
to decrease. The figure for the first of June 
was 410,127, the lowest in nearly a year, and a 
decline of nearly one-third from the high figure 
of 606,819 (February 1, 1922). Analysis of 
these figures shows a well-distributed revival of 
activity, even the metal industry reporting 
improvement, though this has recently been 
disturbed by a widespread strike. In the tex- 
tile industry, however, which was one of the 
earliest to show signs of recovery, most recent 
figures (May) show a slight decline in the num- 
ber of workers employed. The largest reduc- 
tion in unemployment was in activities which 
may be called “public works,” over 100,000 
men being taken on in a single month. 

Prices and the cost of laing.—A noticeable 
decline in wholesale commodity prices marked 
the first five months of the year, Professor 
Bachi’s index showing a decline from 595 for . 
December, 1921, to 524 for May, 1922, with a 
13-point rise in June. The figure for the latter 


month, however, is 28 points higher than a 
year ago, and in the interim there have been 
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important fluctuations. Comparison with pre- 
vious years discloses that this index shows what 
seems to be a seasonal spring decline and fall 
advance, and this repeated movement must be 
taken into consideration in drawing conclu- 
sions. The history of prices in Ttaly during 
the last three and a half years presents some 
phenomena not to be observed in other western 
countries. The Bachi index of 67 commodi- 
ties (1913 base) reached one peak in April, 1920, 
at 664, prices having approximately doubled 
in the preceding 12 months, during which 
eriod the unpegged exchange was finding its 
evel; a second peak of 670 was touched in 
November, 1920. Since that time the index 
figure has ranged between 500 and 650. Al- 
though there 
movements in the index during this period, 
there has been no such sustained and radical de- 
cline as in France, where the index of the Statis- 
tique Générale (1913 base), having reached 588 
in April, 1920, declined steadily to 329 in May, 
1921, since which time it has remained reason- 
ably stable. The experience in both England 
and the United States has been similar to that 
of France, and quite dissimilar to that of Italy. 
In a later section of this article, certain features 
of the banking situation are discussed which 
seem to point toward renewed expansion. If 
this develops, it will find reflection in higher 
prices and lower exchange. 

Foreign exchange.—The movement of Italian 
exchange is closely related to the movement of 
prices, as a survey of the last two and a half 
years discloses. It appears that about one 
year elapsed between the removal of the “ peg” 
in 1919 and the relative stabilization of the 
lira at a level very much below par. Since 
February, 1920, the lira has fluctuated between 
3 cents and 6 cents, the lira advancing during 
the first half of the year, while commodity 

rices were declining, and declining during the 
atter half year, while commodity prices were ad- 
vancing. The repetition of this phenomenon 
during two and a half years is evidently some- 
thing more than coincidence. It seems to be a 
distinct seasonal wave, and is probably occa- 
sioned by purchases abroad, particularly of 
such staple commodities as grain, cotton, and 
wool. The extent of any resulting seasonal 
movement in exchange will depend upon the 
relative world prices of such commodities and 
the intensity of Italiandemand. These factors, 
of course, are governed largely by the activity 
of the textile industries, in the case of cotton 
and wool, and the size of domestic crops in the 


case of foodstuffs. 

Domestic business.—It is difficult to find 
satisfactory indexes of domestic activity, 
other than those of employment, given above. 


Possibly the best available are the consolidated 








ave been abrupt and severe | 





clearing-house figures. Although these doubt- 
less include some evidence of foreign trade, the 
bulk of the clearings certainly represents 
domestic trade. 








{Millions of lire.] 
Month. | 1921 192 
RAS ae 

11 ESOS SIS ETL IG) A PO OPE | 63,672! 56,341 
5, SEE Orr age eer oe eee eer ore ,679 | 46,972 
es aaa s 4 coding pees Beeeiret tt ae 57,972 | 46, 
MBs 504k 4 ntaUSh sable tons elecadbtts Ath 046 | 41,590 
ins “Soeanes bec cdamcetitses ees cc6dedennt edema 57,945 | 44,457 
PE Pree Pre re oy cera ey Pees heey ae 56,022 | 46, 192 





As there have been no fluctuations in com- 
modity prices that would materially affect 
these figures, they must be taken to indicate a 
slowing down of activity. The most interest- 
ing feature to be noted is the relative stability 
of the figures this year, while last year there 
was great irregularity from month to month. 

Foreign trade.—The figures of foreign trade 
are reasonably encouraging. The figures given 
below are to be considered as approximations, 
since the final official figures are not yet avail- 
able. Italian exports and imports until July, 
1921, were computed on the basis of official 
value units. Since then both import and ex- 
port values for each month have been based on 
actual current price. Subject to final correc- 
tion, the figures for the first four months are, 
exclusive of gold and other money: 


{Millions of lire.] 



































Imports. 

Month. , 

ae ‘ Differ- 

1922 | 1921 | “ence. 

| , 

aa ek ee oe ee 1,315 | 1, 260 +55 
I. Sani cca peusilie bei sc case aaek eteee 1,056 | 1,427 | —871 
MS s Seer ks Sos waa rae aun Wh cca e sc oauuee 1,311} 1,623 | —312 
CE POPOL IER LORS: Pie eee ee 1,172] 1,452 | —280 
ND lt pu nto acd Out eee such su sGu heated 4,854 5,764 | —910 
| ji 

. Excess of im- 

Exports ports. 
Month. 
’ Differ- | 

| 1922 | 1921 | ‘one. | 1922 | 1921 
Se te PAK | 619} 579| +40] 695 681 
MAREE os 5b wieninind se'dvaes.es 720 | 652 | +67 336 775 
NU: «ns tacederasioeiie ah aeaeee 716 653 | +62 595 968 
GN 2s hnaicce lls Jisg eee 690 | 676 +14 482 776 
ie 2 St ae | 2,746 | 2,562 | +184 | 2,108| 3,200 











This unfavorable balance for the first four 
months of 1922 compares with an excess of 
imports during the last six months of 1921 of 
2,661,000,000 lire. The total adverse trade 
balance of 1921 was 10,800,000,000 lire. The 


table shows some improvement over last year. 
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Furthermore, as offsetting the serious want of 
equilibrium between exports and imports, the 
expenditures of tourists and the remittances 
of emigrants, as well as the return from ocean 
freights, must be taken into consideration. 

apital and investment.—In the last number 
of the BULLETIN attention was drawn to the 
need of capital by Italian industry as one of 
the prime factors of the reconstruction prob- 
lem. That article traced the expansion of 
Italian industry during the war period down to 
the beginning of 1922. The accompanying 
table covers the first six months of this year. 
As was explained on page 946 of the August 
BuLLeTiIn, the item of “investments” in- 
cludes both new organizations and additions 
of capital to old concerns, while the so-called 
item of ‘‘disinvestments’’ includes the elimi- 
nation of capital by mergers, bankruptcies, or 
the scaling down of capital stock. As this 
table is not detailed, it is not advisable to at- 
tempt to draw too many conclusions from it; 
but, from its distinct value as an index of con- 
ditions, it is worth consideration. 











INCREASE OF CAPITAL INVESTMENT IN ITALY. 
[Thousands of lire.} 

| 

Invest- Disinvest- | Net invest- 
Month. ments. ments. | ments. 

oe === |- ke 

1922, 
I od icddéscatadi sien tiede 255, 395 68, 940 | 186, 455 
I ans sigpcaddens ortbascave 314, 141 63, 972 | 250, 168 
_ | NaS pt eee eee 53, 426 50,279 | 103, 146 
f EON a SR Res 129, 257 93,470 | 35, 787 
IER Bie Rr RE 281, 047 280, 630 | 416 
Pe aink: Adv dates abdacsackecces 477, 173 656,131 | —178,958 
We iit sk eee. 1,610, 439 | 1,213, 422 | 397, 017 











Several conclusions may safely be drawn 
from this table. The most obvious is that 
Italian industry is still suffering from the 
effect of unavoidable postwar readjustments. 
The severity of the crisis during the month of 
June is shown by the disinvestment item of 
656,131,000 lire, of which 555,454,200 lire repre- 
sented bankruptcies. Some encouragement 
can be found in the sharp increase of invest- 
ments during the second quarter. This shows 
that certain industries have weathered the 
storm and are able to attract capital. The 
textile and electrical industries seem to be 
recovering, but the metallurgical industry is 
still depressed. It will be recalled that the 
latter industry was enormously expanded dur- 
ing the war, but the lack of domestic coal and 
iron deposits makes very precarious its exist- 
ence in the face of alte =f competition. 


8655—22——4 





_ The evidence deduced from the table of new 
investments is supported by the following 
figures of the prices of listed securities. The 
Bu.ietin of last month brought this table to 


the end of the first quarter of 1922; the figures © 


are here carried through June of this year. 
Since this table represents 131 corporations, 
with a total capital of 6,855,000,000 lire at 
the end of 1921, its value as an index of busi- 
ness activity may be ane The index 
takes security prices in December, 1918, as a 





base. 
Business or activity. os —— June, 
isl ksi cndrt sadsiewadpecueedee wt 90 | 92 
nk. 2) ca ene caceueneoueie 50 52 | 55 
Transportation: | | 
a ck0h ein hhaeoh ndash Weawunal 58 | 61 | 71 
EA OS TS CIE BARD Bs 7° 54 47 | 53 
I ibele dan ein pcvind sca eons 125 | 115 | 136 
MR th:s Gicadepu ss 4dpeaan Glas ce dae eae 102 | 108 100 
PRG o és « Sin cndn 4 cd canWak esate 118 | 118 | 131 
 tintetceavisdccnugudiheddiuteat hx 155 | 124 | 150 
BE cicti duck decunncincetesereetradatiia 153 | 128 | 183 
RINE S 35 kits « «nde de ceendackuein 53 | 50 50 
aed dde dwn ani adnilnckeadeaalecs 17 | 14 | 14 
adits das netardbdabeccoddatand 32 | 18 | 18 
Le ERENT 56 | 47 | 57 
Ns cds nan cngaudiscuncedncseeed 67 | 68 70 
Sea ae eee 59 54 61 
— 5 Re ee ee Eee | 101 97 106 
Other food products. ..................- 107 | 98 106 
WINN ac. ccbetescruwecdecucdcvdends 90 | 87 | & 
dink<s diesnerinkhesnn ~tsdkenacens 100 | 93 92 
03 103 


INE ce sncosccvanetehesnsdeidedece 112 | 1 





The general index number is given b 
L’Economista as 63.84 for December, 1921, 
and 60.54 for June, 1922. It will be noted 
that while there has been no great change dur- 
ing the period under observation, only the jute 
industry shows a decline from March. The 
hard-pressed metallurgical industry seems to 
be holding its own, while the silk industry 
shows a sharp recovery. 

It is curious to note that these percentages, 
originating in a period when the lira was 
pegged around 15 cents, seem to ignore the 
decline in the value of the paper lira. They 
seem to reflect internal conditions almost ex- 
clusively. 

In the above paragraphs such data as are 
available have been assembled to aid in form- 
ing a comprehensive estimate of the situation 
in Italy. From the combined evidence it 
seems that, industrially, Italy is still in a state 


of serious depression, but that encouraging ~ 


signs are increasing in number and in emphasis. 
The banking situation.—The savings banks 


show a steady increase in deposits for the early . 


months of the year: 
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Savincs Bank Deposits. 


CONSOLIDATED STATEMENT OF BANKS OF ISSUE. 























(Millions of lire.] [Millions of lire.] 
| m fi | , 
Ordin- | Postal | a — 
Month. ary. | savin | posi _ | cu 
savings | ‘banks. | Total | Gold | —— "and — tion | Total 
nks. | Month. | re | re a | Ther. | for ac-| eircu- 
| serve. | serve. | opemte | eae | tation oomat lation. 
* | liabili- * | of the 
1922 | | ties State. 
nina ccc hckse Sacer extedsppddnnbdn akon | 8,086 8, 178 | eae 
EE scbecssietedodesseresdbssshcs sbbeen anes 8, 185 | 8, 239 | 
Oe | $8,201} 8,295 | December, 1921..' 1,999 1,092 | 10,088 | 2,913 | 10,704 | 8,505 | 19, 209 
June, 1922....... 1,977 | 1,106 9,573 | 2,935 | 9,774 | 8,049 | 17,823 
ES ee ee eT ee Te ree 324 | 201 | } | 





The total increase for the first quarter 
amounts to 525,000,000 lire, as compared with 
1,060,000,000 lire for the same months of last 
year—probably a reflection of the yom M 
ment situation. But it compares favorably 
with the figures for the last quarter of 1921, 
when deposits increased by only 409,000,000 
lire, of which 206,000,000 lire represented 
matured interest of the postal savings system, 
and were credited to December. 

The commercial banks.—The consolidated 
figures of the three large commercial banks’ 
also show the quietness of industry and trade. 
There is little evidence of change during the 

ast six months. . The following table give the 
important items: 








{Millions of lire.] 
| Loans 
|  dis- Deposits 
| counts, and 
| and amounts 
Month. Cash. | amounts; due to 
due from cor- 
cor- respon- 
respon- | dents. 
dents. 
| ee ee re 1,997} 11,797 12, 502 
MESO a Loca asetece rs tate sta% S41 11, 732 11, 698 











The extraordinary decline in the cash item 
is due in part to the fact that the December 
figure was unusually high, being about 800,- 
000,000 lire greater than in November. This 
was the result of the readjustment followin. 
the closing of the Banca di Sconto. This ban 
ceases to figure in the report after October, 
1921, which renders the reports confusing. It 
is, nevertheless, disturbing to note that the 
May ‘‘cash”’ item is the lowest this year and is 
distinctly lower than the lowest figure for 1921, 
1,016,000,000 lire. 

The banks of issue.—The consolidated figures 
of the Banca d'Italia, Banco di Napoli, and 
the Banco di Sicilia also show little change. 





1 Commerciale, Credito Italiano, and Roma. 

















The most interesting features of this table 
are those showing the reduction in circulation. 
The item ‘aleumiidien for the account of the 
State’ * shows a decline of nearly half a 
milliard of lire in six months, and a decline 
of 2,695,000,000 lire since December, 1920. 
The apparently large decline in commercial 
circulation is misleading, as during the months 
of December, 1921, and January, 1922, this 
item was suddenly expanded, probably in 
connection with the Banca di Sconto incident. 
In comparison with June, 1921, the commercial 
circulation shows an increase of 337,000,000 
lire. In fact, leaving out of consideration 
December, 1921, and , Hove 1922, when, as 
was stated above, special forces were affectin 
this figure, it will be noted that the commercia 
circulation is still near its peak, having been 
exceeded only in September and October, 1921, 
and February, 1922. It shows, moreover, a 
sharp rise in June over the May figure of 
9,259,000,000 lire. 

In view of the generally depressed condi- 
tion of Italian trade and industry, this increase 
in commercial circulation is somewhat dis- 
quieting, especially when considered in con- 
nection with the low and steadily declining 
“cash” item of the commercial banks. It is 
possible that a movement in the direction of 
credit expansion is in progress, which, if con- 
tinued, may lead to far-reaching consequences 
in prices and exchange rates. it is too early 
to reach a positive conclusion in this matter, 
but recent weeks show a marked increase in 

rices. It-is possible that the whole movement 
is connected with the Banca di Sconto incident. 

During the entire period under considera- 
tion the rediscount rate of the Banca d’Italia 
was 6 per cent, at which figure it had been 
fixed on May 11, 1920. On July 11 the rate 
was reduced to 54 per cent. 

Government finance.—The Italian fiscal year 
closed on June 30. The total ordinary reve- 


2 In considering the total of Italian currency, account must be taken 
of about 2,267,000,000 Government notes in circulation as of April 30, 
1922, in addition to the note circulation of the banks of issue. 
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nue has been officially announced to be 
12,695,000,000 lire. The deficit is stated to 
be 6,581,000,000 lire. The total debt, as of 
April 30, 1922, appears in a report of the 
Parliamentary inance Commission at 
110,302,000,000 lire on October 31, 1921. 

Summary.—This general survey exhibits a 
number of outstanding features of the economic 
and financial situation in Italy. The finances 
of the Government are still in an unsatisfactory 
shape, industry and trade are at low ebb, the 
visible balance of trade is unfavorable, and the 
circulation seems to be in a new wave of infla- 
tion. On the other hand, the failure of the 
Banca di Sconto, which might have been ex- 

ected to produce a financial cataclysm, was 
haniied with such skill that the ill effects have 
so far been reduced toa minimum. Unemploy- 
ment, though still a problem, is decreasing. 
Savings bank deposits, which sank to a negli- 
gible figure in the last quarter of 1921, are 
increasing. The securities index, which de- 
clined to a very low point in March, shows a 
small but well-distributed recovery. 


GERMANY. 
BUDGETARY CONTROL. 


The terms of the memorandum of the Repa- 
rations Commission of July 22 establish foreign 
control over Germany’s State finances in that 
two members of the guaranty committee ac- 
credited to the German Ministry of Finance 
will supervise and check all the revenues and 
expenditures of the German Government. It 
is therefore not without interest to analyze 
the present German system of budgetary con- 
trol and to follow the various stages through 
which the required estimates of each depart- 
ment must pass. 

In the autumn of each year the estimates of 
the various ministries are transmitted to the 
treasury, where all items are carefully analyzed 
and scrutinized by an official of the treasury. 
Items which are thought to be unjustified are 
referred to the Minister of Finance. If he 
does not approve a certain item and the par- 
ticular minister insists upon his estimate, the 
matter is referred to the entire cabinet. After 
all estimates have been approved by the Min- 
ister of Finance they are passed on to the 
Reichsrat, where each item is analyzed and ex- 
amined by the Reichsrat finance commission. 
Upon approval of the budget by the latter 
body the entire matter is again yeleesen to the 
Minister of Finance, who submits it to the 
Reichstag. This body, however, has no power 
either to increase or to decrease any item with- 
out the consent of the Reichsrat. Supple- 








mentary estimates are subject to the same 
procedure. 

Thus far the budget procedure does not dif- 
fer widely from that followed in other coun- 
tries. The system of current control, how- 
ever, introduced in 1920, differs considerably 
and deserves closer attention. Each item of 
expenditure is stated under a specific “chap- 
ter” and “title” of the budget, both with re- 
gard to amount and purpose. Requests for 
money by any ministry can be made only 
against such definitely specified items. Every 
application for funds must be accompanied by 
a statement indicating under which heading 
and title of the budget the particular appropri- 
ation is to be found. 

All departments are prohibited by law from 
exceeding their appropriations without the spe- 
cial consent of the treasury. “Officials who 
are guilty of making expenditures whitch the 
Reich is not legally obliged to make are bound 
to compensate the Reich for the damage result- 
ing therefrom.” 

n order to execute strictly the provisions of 
the law and to keep expenditures of the various 
departments within their fixed limits, a triple 
budgetary control has been created: 

(a) Ministerial control—Each ministry has 
its own accounting office. All excess expendi- 
tures of the department can be made only with 
the consent of the treasury after the books of 
the department have been audited. 

(b) Reichshauptkasse—The duty of this in- 
stitution is to make payments only up to the 
amount of the appropriations specifically stated 
in the budget and to see that no additional 
payments be made without special permission 
of the treasury. 

(c) Chief accounting department.—The func- 
tion of this office is to supervise the transac- 
tions of the various ministries. The receipts 
and expenditures of all departments are finally 
audited by the Rechnungshof in Potsdam, 
which reports direct to the Reichstag all irregu- 
larities found. 

To decrease the huge deficits in the budget 
and to meet the demands of the Reparations 
Commission, the German Government deter- 
mined to reduce expenditures as far as possible 
and in 1921 appointed a special officer, the 
“‘State economy commissioner,’ whose duty it 
is to see that “measures taken to decrease the 
expenditures of the Government be strictly 
executed.” The reason for the creation of this 
new office was that the Minister of Finance did 
not have sufficient power to check all excess 
expenditures of the various ministries. In 
some cases, moreover, the controlling power 
he had was not fully exerci 
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As may be seen from the above discussion, 
the expenditures of the German Government 
can easily be controlled and supervised if the 
guaranties committee has its representatives or 
auditors in the treasury and in the Reichs- 
hauptkasse. Foreign supervision, however, can 
be of value only under stable conditions, when 
the ministries are able to ep their expendi- 
tures approximately within the limits of the 
estimates of the budget. So long as the reve- 
nues and, to a much larger extent, the expendi- 
tures of the German Government depot: upon 
the quotation of the mark; no estimate can be 
of much value and no effective control is pos- 
sible. Changes in the amount of expenditure 
necessary for a given object are likely to take 
place from day to day. 

The chief items of the German budget for 
the fiscal year 1922-23 are expenditures under 
the peace treaty. A great part of these must 
be made essentially in gold values, since Ger- 
many is bound in most instances to make pay- 
ments to the Allies either in gold, foreign cur- 
rencies, or in kind. The revenues of the Ger- 
man Government, however, consist almost ex- 
clusively of paper marks. The throwing of 
large quantities of paper marks on the different 
markets abroad for the purchase of foreign ex- 
change tends to depreciate the value of the 
mark abroad, while the huge sums spent in the 
domestic market for the purchase of materials 
to be delivered to the Reparations Commission, 
for which no revenues have been provided, tend 
further to depreciate the mark at home. The 
result of this situation is that the estimated 
expenditures for payments which must be made 
in gold or in hind are in most cases inadequate 
to meet the actual cost. In addition, the in- 
crease in prices is usually followed by an in- 
crease in the salaries of the numerous Govern- 
ment employees, thus necessitating further new 
6 SO The instability of the value 
of the mark is one of the greatest obstacles to 
the reorganization of Germany’s finances. Ac- 
cording to the peace treaty, Goratanny is bound 
to make large expenditures which at the pres- 
ent time she is meeting mainly by the issue of 
new paper notes. Any decline in their value 
is followed by a further increase in the amount 
of outstanding notes and a larger deficit in the 
budget. 

German budgetary expenditures may be 
divided into two groups—(a) those arising out 
of the general administration of the country, 
including State-owned enterprises, and (6) those 
directly or indirectly resulting from the peace 
treaty. 

A careful analysis of the second group of ex- 
penditures shows that a great part of Ger- 
many’s expenditures can be reduced only with 





the consent of the Reparations Commission. 
It indicates further to what extent foreign 
budgetary control can reduce the expenditures 
of the country. 

The chal estimates of the budget for the 
execution of the peace treaty in the fiscal year 
1922-23 have been passed by the Reichstag 
and published. The total estimated expendi- 
tures resulting directly or indirectly from the 
peace treaty are 226,500,000,000 paper marks, 
which may be divided into two parts. The 
first group, amounting to about 152,000,000,000 
marks, represents cash payments and deliveries 
in kind as determined by the Reparations Com- 
mission in March, 1922. The second group, of 
about 74,500,000,000 marks, represents other 
expenditures, such as clearing-house payments, 
cost of armies of occupation, etc. In his letter 
to the Reparations Commission, dated May 28, 
1922, Dr. Wirth, the German Chancellor, stated 
that against the expenditures of 226,500,000,000 
marks there were revenues of about 71,000,- 
000,000 marks, which under favorable circum- 
stances could be increased to about 100,000,- 
000,000 marks. He also indicated that certain 
economies had been introduced ,in order to 
reduce the deficit. 


BUDGETARY EXPENDITURES FOR THE EXECU- 
TION OF THE PEACE TREATY. 


The following is a detailed analysis of Ger- 
many’s budgetary expenditures resulting di- 
rectly or indirectly from the peace treaty for 
the fiscal year 1921-22 and the corresponding 
estimates for 1922-23: 

I. Cost of armies of occupation: 

1922—5,219,550,000 marks. 
marks. 
II. Deliveries in kind: 
(a) Deliveries of cattle, handled by the Ministry of 


Food and Agriculture: 
1922—5,000,000,000 marks. 1921—1,370,000,000 


1921 —5,928,204,100 


marks. 
(6) Deliveries in kind excluding cattle, executed by 
the Ministry of Reconstruction: 
a as te marks. 1921—8,650,000,000 
marks. 


III. Payments in cash: 
1922—50,400,000,000 marks. 1921—76,400,000,000 
marks. 

According to the terms laid down in the London ultima- 
tum dated May 5, 1921, and the note of the Reparations 
Commission of March 21, 1922, Germany is to pay 720,000,- 
000 gold marks during the year 1922. The above sum of 
50,000,000,000 marks is derived by calculating 70 paper 
marks as equal to 1 gold mark. At the present valuation 
of the mark, however, this amount will be far out of pro- 
portion to actual needs. 


IV. Cost of commissions: 


1922—1,011,600,000 marks. 1921—401,721,000 marks. 


This sum is merely a vague estimate; the salaries of the 
various commissions may be increased, and in fact are 
increased, after every drop in the value of the mark. 
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V. Compensation to German nationals: 
1922—3,000,000,000 marks. 1921—1,000,000,000 
marks. 

These expenditures are made in accordance with the 
compensation laws of July 8 and 28, 1921. They include 
= aga in cash as well as interest payments on treasury 

ills and the redemption of such bills issued for that 
purpose. According to the above-mentioned laws, only 
60,000 paper marks in cash may be paid to any one person. 
The rest is paid in interest-bearing treasury notes. 


VI. Articles 77 and 312 of the peace treaty (social insur- 
ance in Alsace-Lorraine): 
1922—233,170,000 marks. 1921—no payments. 


According to a decision of the Council of the League of 
Nations with regard to social insurance in Alsace-Lorraine, 
Germany is to pay to France 65,000,000 francs. The first 
installment of 10,000,000 francs fell due on July 1, 1921. 
For every oe up to 1923 a sum of 7,966,000 French francs 
is required. The sum of 233,170,000 marks to be paid 
during 1922 is derived by figuring 1 gold mark as equal to 70 
paper marks. The total amount to be paid during the year 
to other territories ceded by Germany has not as yet been 
fixed but is estimated not to exceed 15,000,000 paper 
marks. The expenditures under this heading are divided 
into two parts, one being handled under the ordinary and 
the other under the extraordinary budget. 


VII. Internationalization of German rivers: 
1922—16,000,000 marks. 1921—2,000,000 marks. 
This includes payments to the various commissions, 
German as well as allied, in charge of the internationaliza- 
tion of certain important German rivers according to the 
various paragraphs of the peace treaty. 


VIII. Miscellaneous charges: 
1922—1 620,665,000 marks. 1921—1,173,435,000 marks. 
These include subsidies to State and Federal employees 
in the occupied territories, expenditures for telephone 
and telegraph services for the various interallied commis- 
sions, and other miscellaneous outlays. 


EXTRAORDINARY BUDGET. 


In addition to the ordinary expenditures 
discussed above, the German budget provides 
“ for extraordinary expenditures, as stated 
below: 


I. Officials and civilians of Alsace-Lorraine: 
1922—187,200,000 marks. 1921—151,600,000 marks. 
Germany pays half-pay pensions to all former regular 
officials and other persons on the pay roll of the Federal 
Government of Alsace-Lorraine. The above sum also in- 
cludes expenditures arising out of the removal of German 
citizens from Alsace-Lorraine. 


II. Refugees: 
1922—535,000,000 marks. 1921—261,637,000 marks. 
This item consists of subsidies to refugees from Russia, 
and to German citizens removed from occupied territories 
in the east, the cost of housing refugees from ceded and 
occupied territories, and expenses of the Reichskomissa- 
riat for civil prisoners and refugees. 


III. Articles 77 and 312 of the peace treaty: 
1922—6,400,000 marks. 1921—no payments. 

This represents insurance of holders of German social 
insurance policies living in territories ceded to other 
countries. * 

IV. Mine sweeping: 
1922—245,489,000 marks. 1921—113,820,000 marks. 
This item is handled by the Ministry of Defense and 


consists of contributions to the ordinary budget of the navy 
for the purpose of mine sweeping according to the peace 
treaty. 





VY. War materials: 
1922—1,775,000,000 marks. 1921—775,000,000 marks. 
It covers delivery and destruction of war material, 
restitution of war booty, as well as delivery of the proceeds 
of such material. In this item are also included payments 
made to private firms for the seizure of materials, airships, 
and airplanes destroyed, or handed over to the Allies. 


VI. Commissions: 
1922—73,360,000 marks. 1921—53,278,000 marks. 
Includes expenditures arising out of the upkeep of the 
various commissions established by the Reparations Com- 
mission. 
VII. Restitution: 
1922—13,250,000,000 marks. 
marks. 

_ This item represents restitution and substitution of 
living animals in so far as they are not reckoned as repara- 
tions on account of delivery in kind, and the cost of the 
Allied Restitution Bureau. 


1921—1,756,000,000 


VIII. Clearing-house operations: 
1922—32,000,000,000 marks. 
marks. 

According to the agreement of eg 10, 1921, Germany 
is to pay £2,000,000 monthly to the Reparations Commis- 
sion for pre-war indebtedness of German citizens to allied 
nationals. The above sum is arrived at by figuring 1,300 
marks to the pound. At the present rate of exchange 
(end of August), however, of about 10,000 marks to the 
pound, the above appropriation is not sufficient, and 
Germany has claimed that she is unable to meet this 
obligation in full. 


1921—12,000,000,000 


IX. Compensation for German nationals: 
1922—5,008,000,000 marks. 1921—no payments. 
This represents the same class of expenditure as item V 
of the ordinary budget and consists of treasury bills and ex- 
chequer bonds delivered for payment according to the law 
passed on July 28, 1921. 


X. General financial administration: 
1922—10,000,000,000 marks. 1921—no payments. 
This item includes various expenditures for the execu- 
tion of the peace treaty for which no particular estimate 
has been made under any other heading. It consists of 
claims of the railway administration for services rendered 
arising out of the peace treaty, traveling expenses of 
various economic experts, and compensation for the 
Saar mines. 
XI. Railroad administration: 
1922—230,000,000 marks. 1921—no payments. 
This expenditure consists of the cost of winding up the 
former State railways in ceded territories and trans- 
portation of allied troops to the plebiscite area. 


In connection with the various budgetary 
expenses of the German Government, mention 
should also be made of the number of Federal 
employees and their salaries. This item is of 
importance, as the number of employees was 
regarded excessive by the members of the 
Reparations Commission, and the German 
Government decided to reduce it to a very 
considerable extent. The number of employees 
and their salaries, provided for in the budget 


for the fiscal year 1922-23, was 171,148, with . 


an aggregate amount of salaries of 6,062,- 
153,251 marks. These figures, however, do 
not include railroad, postal, and printing 
office employees. The number of employees 
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and the aggregate salaries of the above- 
mentioned three groups, are: 














| 
Number of | __ Salaries 
employees. (in marks). 
} 
se ESAS SLA aaa se 997,055 | 28,314,000, 000 
tia hii tinh srignnalibibhers sade | 380,155 | 9,712, 000, 000 
its ann nite top cicnedesouh inves . , 000, 
1, 386,638 | 38,315,000, 000 





The total number of employees and their 
salaries of the Federal Government including 
those of the Government-owned public utilities 
thus is 1,557,786 employees, with an aggregate 
salary of 44,377,000,000 marks. The estimates 
for salaries are naturally very inaccurate, since, 
on account of the steady increase in prices, 
they will have to be doubled in many cases. 


THE DISCOUNT RATE OF THE REICHSBANK. 


The money stringency prevailing in Germany 
since the fall of 1921 (see FeprrRaL RESERVE 
Butietin for August, 1922) became more 
acute in the second quarter of 1922. The 
steady decrease in the value of the mark, 
together with the increase in prices, created a 
constantly growing demand for funds which 
the flood of new paper notes could not offset. 
As a direct result, the German Government Was 
unable to dispose of its treasury notes in the 
open market and thus they had to be absorbed 
by the Reichsbank. The latter’s holdings of 
treasury bills therefore have increased tre- 
mendously during the last two months. On 
May 22 it held in its portfolio 156,000,000,000 
marks of treasury notes, on the same date 
in June 168,000,000,000 marks, and at the 
end of July 207,900,000,000 marks. The in- 
creased holdings of commercial paper arisin 

out of business transactions further aggravate 

this situation. The amount of commercial 
paper discounted by the Reichsbank rose from 
3,000,000,000 marks at the end of May to 
4,700,000,000 marks at the same date in June, 
and to 8,100,000,000 marks at the end of July. 
To meet this emergency the Reichsbank direc- 
torium decided to increase the rate of interest 
by 1 per cent for all transactions executed by 
the Peichabuak The discount rate of the 
Reichsbank, which has stood at 5 per cent 
since 1914, has thus been increased to 6 per 
cent, and the rate on collateral loans (Lom- 
bardzinssatz) from 6 to 7 per cent. The rate 
of discount charged by the Reichsbank upon 
disposal of treasury notes has also been in- 
creased by 1 per cent, so that it is now 5 per 
cent on notes of all maturities sold to non- 
bankers, 5} per cent on notes of a maturity 





of 14 to 29 days, and 54 per cent on notes 
running from 30 to 90 days sold to banks. 

The interest rates charged by the Darlehns- 
kassen have also been increased. The rate 
for “preference loans” is 6} per cent; for loans 
collateraled by bonds, including noninterest- 
bearing treasury certificates, 64 per cent; and 
for loans secured by goods, 7 per cent. The 
rate of interest on loans made in connection 
with subscriptions to war loans remained un- 
changed at 54 per cent. On August 28, 1922, 
the Reichsbank again advanced its discount 
rate from 6 per cent to 7 per cent. In banking 
and commercial circles a further increase in 
the discount rate is reported as probable. 


ARGENTINA. 
MESSAGE OF THE PRESIDENT. 


The sixty-first session of the Argentine Na- 
tional Congress was convened in Buenos Aires 
on July 6. The President of the Republic 
delivered a message on that occasion present- 
ing the actual conditions of the country, and 
pe a the progress made by Argentina since 
the inauguration of the present administration 
in 1916. According to this message, con- 
siderable increase in the country’s wealth is 
indicated by a comparison of figures showing 
present bank deposits, commercial intercourse, 
and circulation of mortgage cédulas_ with 
corresponding figures for 1915. The Presi- 
dent called special attention to the substantial 
assistance rendered by the national banks 
of Argentina to the basic industries of the 
country. Reference was made to the volume 
of deposits of the Banco de la Nacién, which 
amounted in 1915 to 598,000,000 pesos, 
and had increased in 1922 to 1,300,000,000 
pesos. During the same period discounts and 
advances increased from 498,000,000 pesos to 
887,000,000 pesos. The circulation of national 
mortgage certificates in 1915 amounted to 
533,000,000 paper pesos, with an average 
quotation of 88. In 1922 circulation of these 
certificates increased to 713,000,000 paper 
pesos and the average quotation to 94.50. 

A strong recommendation was made by the 
President to create a national institution of 
issue which would eliminate serious foreign 
exchange fluctuations and would help to 
establish the monetary system of Argentina 
upon a more stable basis. At the present 
time the amount of currency in circulation 
depends almost entirely upon the harvest 
situation and the balance ‘of ‘trade. The 
President also emphasized the fact that 
the country is in great need of an agricul- 
tural bank to furnish adequate assistance 
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to the farming and live-stock industries. The 
early establishment of such an institution was 
—_or recommended. 

The President expressed his conviction that 
the present system of taxation does not meet 
the requirements of the administration, as 
shown by the continual deficits in the budget. 
The Executive has already submitted to the 
Argentine Congress a bill providing for the 
introduction of an income tax, which is re- 
garded as the most practicable means of im- 
proving the financial situation of the country. 

Estimated revenues of Argentina durin 
1921 and actual receipts resulted in a deficit o 
36,889,979 pesos, due to the decreased revenue 
obtained from export duties. Actual revenues 
were 33,046,317 pesos below the total amount 
of expenditures authorized by the budget. 

The consolidated debt of Argentina amounted 
to 1,217,690,026 paper pesos on December 31, 
1921, after deducting 60,000,000 pesos in bonds, 
authorized by the budget, which have not yet 
been issued. The revenues of the munici- 
pality of Buenos Aires during 1921 were placed 
at 67,740,768 paper pesos, which gives a 
small surplus over expenditures. The total of 
the floating and consolidated debts of that 
Province amounted to 118,306,827 paper pesos 
at the close of the year. 

The total amount of currency in circulation 
at the end of 1921 reached the figure of 1,362,- 
000,000 paper pesos, guaranteed by gold de- 
posits of 470,600,000 pesos in the Caja de Con- 
version, and 10,000,000 pesos gold deposited in 
the Banco de la Nacién, the ratio of paper pesos 
converted into gold and gold reserves being 
80.1 per cent. 

According to the President’s message, the 
foreign-trade operations of Argentina during 
1921 have been estimated at 990,000,000 gold 
pesos. Total imports at tariff values have been 
calculated at 320,000,000 pesos, and exports 
estimated at average prices have been placed 
at 670,000,000 gold pesos. 

Postal savings in Argentina amounted to 
30,083,502 paper pesos at the close of 1921. 
During that year, 83,719 new accounts were 
opened, making a total on December 31 of 
370,339, which means that about 7 per cent of 
the entire population of the country were 
depositors in one or another of the 1,858 post- 
office agencies in Argentina. 


FINANCIAL CONDITIONS. 


Some ampro tenets in the foreign exchange 
situation of Argentina has resulted from the 


arrangements now being made by the Govern- 
ment for a loan of 500,000,000 pesos to con- 
solidate the floating debt of the country. 
Bids made by American and British bankers 





at the beginning of August were rejected, 
but it is reported that the Government is 
still willing to entertain new proposals under 
terms more favorable than those proposed by 
the above-mentioned bankers.. The rate of 
exchange rose from an average of 1.23 gold 
pesos to the dollar in June to 1.22 gold pesos to 
the dollar in July. A slight decrease was 
registered, however, during the last two weeks 
of August. 

In connection with the recent decision of the 
Argentine Federal court to the effect that law 
No. 9483, of August 12, 1914, prohibiting the 
exportation of gold coin throughout the period 
of the European war, could no longer be 
considered effective, the Ministry of Finances 
issued an order to the custom authorities on 
June 22, advising them that the embargo on 
the exportation of gold still continues and that 
exports in excess of 500 gold pesos for passen- 
gers leaving the country are prohibited as 
heretofore. 

A very significant sign of business revival in 
Argentina is revealed by the transactions of 
the Buenos Aires Stock Exchange during the 
first five months of the current year as com- 
— with the same period in 1921. The 

gures are shown in the following table: 





First 5 months— 





Kind of security 





1922 1921 
: | EE SEEN ea eate mes ene ‘Ses | 
Mortgage a ee 2 ee eee | 201,137,635 | 107,078,700 
Public securities, in paper pesos. .......... 39, 151, 890 42,941, 120 
Public securities, in gold pesos............ 13, 107, 100 32, 708, 250 
Other securities, in paper pesos........... 637, 520 1,091,741 


Other securities, in gold pesos............. } 132, 708 56, 818 





Liabilities of commercial failures during the 
month of June are placed at 8,141,550 psc, 
against assets of 7,139,506 pesos. ese 
figures compare most favorably with those for 
the month of May and previous months of the 
current year, a statement of which has been 

ublished in the July and August issues of the 
Bunaran. 


FINANCIAL CONDITION OF THE PROVINCE OF 
BUENOS AIRES. 


The amount of the floating debt of the Prov- 


ince of Buenos Aires has been placed at ap- 


proximately 59,000,000 pesos. According to 
opinions pe epee by leading bankers, it ap- 
pears that the service of the ) 

ince has been maintained by means of credits 
placed with the Banco de la Provincia, in 
amounts beyond the 10,000,000 pesos limit 
fixed by the charter of that institSion. This 
amount is not sufficient to meet the needs of 


ebt of this Prov-. 
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the provincial government and it has been 
stated that the Federal Government is in favor 
of issuing internal bonds in an amount suffi- 
ciently large to consolidate the floating in- 
debtedness, but financial authorities in Buenos 
Aires have not expressed opinions indorsin 
the transaction in question. The principa 
objection raised in the matter of the issue of 
bonds to consolidate the debt is that it will un- 
doubtedly have a depressing effect on the mar- 
ket. A hopeful feature in the financial out- 
look of the Province is the fact that the new ad- 


ministration has the support of both chambers | 


and it is expected that the financial plans of 
the provincial government will not meet with 
heavy opposition. Under the laws at present 
in force, the provincial administration is au- 
thorized to issue bonds for a total of 17,000,000 

old pesos for the extension of the Meridiano V 

ailway. It is reported that negotiations are 
in progress to place this issue in New York. 
The governor of the Province of Buenos Aires 
has suggested the floating of a loan sufficiently 
large to consolidate the floating debt and to 
finance various projects of public works. A 
bill was presented to Congress by the Executive 
authorizing the latter to negotiate a foreign 
loan for 5,500,000 pounds sterling at the rate 
of 64 per cent. 


FARMING INDUSTRIES. 


The principal farming products of Argentina 
are wheat, linseed, oats, and corn. The suc- 
cess of these crops and the demand for them 
abroad are primary factors in the prosperity of 
the country. Figures showing the destination 
of the principal cereal products exported from 
Argentina during 1921 are given as follows: 


DESTINATION OF PrincrpAL GRAINS ExporRTED FROM 
ARGENTINA IN 1921. 


{In metric tons.} 





Corn. | Linseed.| Oats. | Bar- 


Countries of desti- | y, 
Wheat. | ley. 


nation. 








RS fo ee 122,904 | 276,256 | 139,669 41,314 | 14,873 
I ieee oa ds 350, 1,533 18 257 | 1,251 
EE RS CR | 19,428 | 247,768 | 78,764 | 9,467 |....... 
eA | 99,461 | 286,356 93, 45,956 | 13,191 
Great Britain ......... | 128,257 | 248,605 | 281,867 | 109,481 | 4 
ee ce Sates 72,862 | 142,132] 15,801 | 33,751 |....... 
Netherlands........... | 104,969 93,212 | 188,087 9,382 | 14,764 
patghebds dikes bT et 78, 135, 603 6,174 , 1 
Sweden and Norway..| 13,744 71, 800 41,850 | 33,163 | 109 
United States.......... eps & 386 | 265,755 |......... SSE 
All other countries... . . | 712,537 |1,325,523 | 239,929 | 111,514 | 1,525 














Totel............ '1, 708, 330 |2, 820,174 |1,351,002 | 394,437 | 46,207 





Exports of wheat, corn, oats, and barley 
during 1921 show a considerable reduction 





from the amounts of the previous year. Dur- 
ing 1920 Argentina exported 5,029,598 tons of 
wheat, 4,387,736 toms of corn, 410,537 tons of 
oats, and 50,876 tons of barley. In 1921 
prices averaged 25 per cent below the 1920 
average, and a continued drop was registered 
until the end of the year. 

The natural result of this situation has been 
a remarkable reduction in the area sown to 
i in Argentina, as shown in the following 
table: 


AREA Sown TO CEREALS IN ARGENTINA. 














{In hectares.) 
Season of— 
1920-21 1921-22 
US Bin ae ek Sh apinds sh oreanmnruasdceses’ 6,076, 100 5, 268, 000 
MNOS Shc dS; hnchs Obes ee bcucacincvbeddsshas dear 3, 273, de ccanetesene 
MON ois sce pes abhdnddvd octhasinncertpde sted 1,409,850 | . 1,387,000 
Sean vysonbaceckbsdkiebubessbentes ace bene un 835, 000 : 





The figures giving the area sown to corn dur- 
ing the season of 1921-22 are not available, but 
it has been reported that this acreage is larger 
than in 1920-21. In the two leading agricul- 
tural Provinces of Santa Fé and Cérdoba, the 
1922 acreage in the former was placed at 
1,030,000 hectares of wheat and 610,000 hec- 
tares of linseed, and at 1,600,000 hectares of 
wheat and 280,000 hectares of linseed in the 
latter. The tobacco-growing industry in Ar- 
— is reported to be suffering continual 

ifficulties and planters are abandoning tobacco 
in favor of cotton growing. 


BRAZIL. 


The settlement of the political disturbances 
in Brazil, which reached a crisis on July 5, 
after a year of an eventful election campaign, 
has been considered by financial authorities in- 
terested in that country as most satisfactory: 
The salient fact that Brazilian exchange did not 
suffer fluctuations of importance on and after 
the political crisis of the country serves to 
justify the strong confidence prevailing in 
ocean countries in the stability of the Brazilian 


*! | official institutions and the safety of financial 


interests. 


THE COFFEE SITUATION. 


The 1921-22 coffee crop has been gathered, 
but no accurate estimates of total production 
have been issued. Prices rose continually 
throughout the season, and the closing rate 
for all coffees averaged 5 milreis above the rate 
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prevailing at the opening of the season. The 
present level of prices is considered to be highly 
remunerative to coffee planters, which, ac- 
cording to opinions expressed by financial 
authorities in Brazil, is due to the valorization 

lan and the efficient manner in which the 

overnment has handled purchases and ship- 
ments. The visible supply of coffee at the end 


of the 1921-22 crop amounted, in round figures, 


to 8,500,000 bags. Of this amount half is 
valorization coffee and therefore unavailable 
for immediate distribution. On the other 
hand, it is estimated that there are 2,000,000 
bags of coffee in Europe, 1,500,000 bags in the 
United States, and the balance in Brazil. The 
Brazilian Government’s holdings of coffee on 
May 30, 1922, are stated to have been approxi- 
mately 4,535,000 bags, as follows: Approxi- 
mately 1,900,000 bags stored at Santos, 
1,650,000 bags in Rio de Janeiro, 120,000 bags 
in Victoria, 500,000 bags in London, and 
365,000 bags in New York. 


BANKING AND EXCHANGE CONDITIONS. 


The question whether the foreign exchange 
situation in Brazil has been benefited by the 
official control of banks and the exchanges has 
7 been the subject of extended discussion 
by financial authorities. The official opinion 
on the subject is to the effect that fiscalization 
has done away with speculation in exchange 
and has restricted operations to legitimate 
business. The Government inspector of banks 
has stated that no better proof of the effective- 
ness of fiscalization is to be found than in the 
results of the past year’s working of foreign 
banking institutions established in Brazil, 
which show a substantial reduction in their 
profits due to restrictions of their exchange 
operations. Although banking authorities 

ee that the official control of exchange 

ugh the Banco do Brasil has been instru- 
mental in keeping the rate in the neighborhood 
of 73d., preventing it from falling much below 
that figure, it is contended that the same 
factor has operated against a substantial rise 
above that rate. Furthermore, it is evident 
that restriction of exchange operations of 
foreign banks in Brazil did not alone bring 
about the reduction in their profits, but 
factors connected with the depressed com- 
mercial conditions that existed also had a great 
deal to do with the reduction in question. 
Brazilian exchange is still at 74d. as the result 
of persistent pegging. Should fiscalization and 
control of exchange be undertaken with the 





full cooperation of all banks, national and 
foreign,.it seems likely that the benefits 
derived would be more substantial. 

A full report of the banking situation of 
Brazil up to the close of 1920 was published in 
the June issue of this BuLtEeTIN. The figures 
showing the banking movement during 1921 
have just been released by the Department of 
Statisticsof Brazil. These figuresshow remark- 
able progress during that period in the number 
of banks doing business in that country, as 
well as in the amount of business transacted. 
The following table indicates the condition of 
the most important banks of Brazil reportin 
to the Department of Statistics at the close o 
1921, and serves to supplement the table pub- 
lished in the June issue of the BULLETIN (page 
698). 


CONSOLIDATED STATEMENT OF THE PRINCIPAL BANKS OF 
BRAZIL AT THE CLOSE OF Bustngss, Dec. 31, 1921. 


{In thousands of milreis.} 





| National | Foreign 

















banks. banks. | Total. 
a — | 
ASSETS. 
Uncalled capital. ................. 138, 133 | 22, 222 160, 355 
NS ee 950, 362 | 312, 791 1, 263, 153 
Advances on current account... .. 875, 714 761, 391 1,637, 105 
Bills receivable.................-- 538, 705 | 603, 364 1, 142, 069 
Sundry guarantees................ 772,991 | 573,332 1, 346, 323 
Values deposited ................. 813,338 | 1,283,731 2,097,069 
Head office and branches......... 683,526 | 629,027 1,312, 553 
Stocks and funds owned by the | | 

ERS 178,033 | 40, 332 ‘218, 365 
I 6 vckcencssntoutdhanekie 300, 691 | 35, 202 335, 893 
oo) ee are ce 350, 942 | 508, 240 859, 182 
| TESTES SS 635, 143 295, 394 930, 537 
, ee Pee 6, 237,578 | 5,065,026 | 11,302,604 

LIABILITIES. 
I  cibhieied cinaic’ covsscatdaeete 494, 156 131, 492 625, 648 
RN co ccine ge cincauntatc BE hs cccnconsedent 136, 042 
Demand deposits................. 1, 261, 354 838,655 | 2,100,009 
Time oon eee 663, 270 311, 280 | 974, 550 

Values deposited account third 
ali cthe wwe csc svicecabaudl 2,053,430 | 2,105,238 | 4,158,668 
Head office and branches......... 606, 271 911,836 | 1,518,107 
ee 215, 894 67, 939 | 283, 833 
DD ii Gi bovis adc cacmepies sacs 807, 161 698,586 | 1,505,747 

Total liabilities............. 6,237,578 | 5,065,026 


| 11,302,604 





Banking in Rio de Janeiro also showed con- 
siderable progress. An increase of 11 national 
banks and 4 foreign institutions was reported 
during 1921. Of the total of 19 foreign banks 
in operation in the Federal capital at the end 
of 1921, 3 were British, 2 Canadian, 3 German, 
2 Portuguese, 2 French, 2 American, 2 Italian, 
1 Dutch, 1 Spanish, and 1 Japanese. 

The combined statement of banks operating 


in Rio de Janeiro at the close of 1921, as com- . 


pared with that at the close of the previous 
year, follows. 


a 


ante oe peel ga nee f= 
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CONSOLIDATED STATEMENT OF BANKS IN RIO DE JANEIRO. {In thousands of milreis.] 
{In thousands of milreis.]} | Gold. Paper. 
: Meare: ‘ts 
| Dec. 31, 1920. Dec. 31, 1921. antenna: 
ote theehiietiendi> RMMERE A ass S SSERE Oe oes Oe Perea Sue e | 92,276 | 652, 755 
| National Foreign | National | Foreign FB as cccsab bes ov vddoteiwmdldadsichw iwdese tcedsh «om | 106 586 706,725 
banks. banks. banks. | banks. Increase or decrease for 1923................. | 414,310 | +53, 970 
ae aa ee ee EXPENDITURES. | 
ASSETS. t9as tied. inci eetl ech ecebe Mee thacidaksgbanpesee | $8, 278 72,073 
(Sea. aban ete he ali A Sep 71, 
Uncalled capital...........| 47,026 | 22,222 47,467) +22, 222 : 
Bills discounted........... 214, 089 77,034 420, 365 143, 267 Increase or decrease for 1923................. +5,378 | —44,120 
Advances on current ac- | | 
RM a sckad, . ceuapnons | 264,690 238,135 381,813 | 393, 571 
Bills receivable............ | 226,587 333,581 | 120,302 256, 608 é 
Sundry guarantees..-..... | 419,196 113,697 300,172 | 305,488} ~=According to recent reports, the State of 
Values deposited.......... 409, 644 571, 581 569, 702 641, 690 “tells ° ° 
Head office and branches.., 344,040 249813 300,082 348,000 Bahia is endeavoring to negotiate a new loan 
Laseee daspyeed, = Ne a 111,475 | 25,176 of 5,000,000 pounds sterling for consolidation 
Mortgages........-----+++. 2,722 ........ -..| 17,111 28,971 | and conversion of its external debt. This 
ee er | 162,139 213, 807 81,432 235, 687 ° 
Sundries.................. 296,402 179,069 439,997 «170,218 | proposed transaction has not been favorably 
Total assets......... 2,443,755 1,998,739 | 2,798,918 | 2,570,938 — in a due ge 
Se  E Services oO e existing debt o a 
LIABILITIES. ° . 
e atlas ithe alld ae State, and it is thought that the Federal 
Reserve funds... 2.2... «= “'Ivool 4s..." | Government will not be prepared to guarantee 
Demand deposits.........- 389,598 205,084 623,126 394,34 | the loan in question. For the first time in the 
NN eer ee 121, 158 111,021 261, 204 142,419 ° 
Values deposited account | | gos cat | 1.046 a8 history of the State of Parahyba do Norte, 
third parties............ 387,129 | 914,05 95, 7 , 046, s 
Head oie and branches... 69,710 | 379,353 | 158,795 | “492, 992 an ge loan to the amount of 8,000 contos 
Mortgage bonds........... LE ee ee 10, 274 13, ; ie 
INNS cued cébNccscede ss 806, 575 213, 934 498, 513 321, 758 of reis Wl be floated to aid in the construc 
a = tion of public works. Bonds will be issued 
Total liabilities...... 2,443,755 | 1,998,739 | 2,798,918 | 2,570,938 





GOVERNMENT FINANCES. 


In the last issue of the BULLETIN a discus- 
sion was presented dealing with the estimates 
for expenditures of the Government of Brazil 
for 1923. New figures, however, have recently 
been sent to Congress by the Minister of 
Finance for approval. The changes are con- 
siderable. While estimates of revenue have 
been raised in both gold and paper items, as 
compared with the figures previously reported, 
those of expenditure have been reduced sub- 
stantially. The large deficit of 171,252 contos 
of reis previously estimated has by this means 
been reduced to 6,004 contos. The new figures 


for estimated revenues and expenditures stand’ 


at present as follows: 





| Gold 











Paper 

| contos. | contos. 
yn axa son ox ohn wceheieds stim tel aaa cnblinad 106, 586 706, 725 
PINOT 6 os cdcccestesis Venn ccnades eicedeedans | 86, 898 771, 793 
TM i553 sdk ph ican dp adeutabeapegssen Fees | 65, 068 
IG a5 vrai 0hcy 60% <o» Venbtawenmnsb as iene / BO CBB hi iiceas 
Premium on gold, 200 per cent, at 9d. exchange...| 39,376 59, 064 
Pe iy > «ine « chan ukus onnltdd sad aebmanentuel>< dees 6, 004 





The following is a comparison of revenues 
and expenditures for the current year voted 
by Congress, with the estimates for 1923: 





in denominations of 100 milreis at 90, bearing 
interest at 6 per cent per annum, free of taxes. 
This State is noted for the fine quality of 
cotton which it produces. 


CHILE. 
IMPROVEMENT IN FOREIGN EXCHANGE. 


The steady improvement in the exchange 
situation of Chile, commencing with August, 
1921, has been the subject of wide discussion 
in Government and financial circles in Chile. 
From an average quotation of 10 cents to the 
Chilean peso in August of last year, the rate 
has risen to an average of 13.06 cents for July 
and a high point in August of 14.5 cents. 
Speculation, it is stated by some observers, 
accounts in large measure for this advance. 
Certainly it is true that many problems are 
still to be solved and difficulties to be over- 
come before the present symptoms may be 
taken as an indication that the country is in 
such sound commercial and financial condi- 
tion as is necessary to sustain the value of the 
Chilean currency. The leading bankers of 
Chile are at variance on this subject. In 
general, they hope for a gradual improvement 
of conditions when expected purchases of 
nitrate are made by foreign countries in the 
near future. The opinion is expressed that 
the cotton planters of the United States will 


make large purchases during the current 
year. Such sales of nitrate by Chile would 
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mean a substantial betterment of the exchange 
situation and of business in general. Chilean 
bankers have expressed the hope that durin 

the first half of 1923 the dollar will be quote 

at from 6 to 7 pesos. Such expectations are 
based on the fact that exchange fluctuations 
in Chile are largely affected by the supply 
and demand of foreign bills, but other factors, 
such as the volume of imports and Govern- 
ment finances, must also be taken into con- 
sideration. 

The rise in the value of the Chilean peso, on 
the other hand, is not considered beneficial 
to the nitrate producers. Their profits di- 
minish as exchange rises, since their product 
is sold in terms of foreign currencies, while 
about one-half of the cost of production is 
paid in Chile with paper currency. Under 
present circumstances it is calculated that the 
nitrate industry is fairly profitable with ex- 
change running from 7 to 9 pesos to the dollar, 
whereas a rate of 5 to 6 pesos to the dollar 
would give serious concern to a large number 
of producers. It is reported that production 
costs—railroad transportation costs, for ex- 
ample—are still as high as pre-war levels, or 
higher, with the result that serious thought 
is being given by producers to the matter of 
reducing wages and improving methods of 
production. 

The Government of Chile will need about 
65,000,000 gold pesos of 18d. to pay interest and 
amortization on its foreign debt during the 
present year. This sum represents approxi- 
mately the total export duty on about 2,000,000 
metric tons of nitrate. During the first four 
months of 1922 exports of this commodit 
from Chile amounted to only 5,002,900 Spanis 

uintals of 101 pounds. 
three following months are not expected to dif- 
fer materially from the average rate during the 
earlier months. If this depression continues, 
and, consequently, imports are moderate dur- 
ing the year, the Government revenues will 
suffer a substantial decrease, and it is not 
likely that sufficient income will be collected 
to meet the needs of the administration. It is 
therefore next to impossible to foresee the 
course of exchange in Chile during the coming 
months, and hardly less difficult to predict the 
—— trend of business and trade expansion. 

e Government is expected to use its resources 
toward the solution of the problems at present 
affecting the nitrate industry. It has been sug- 


gested that the law, enacted in 1917, providing 
that export duties should be paid in gold, be re- 

ealed; and also that a law enacted in Septem- | 
Sue 1921, be amended to authorize the Govern- 
ment to make advances against nitrate in stor- 
age ready for shipment. 


Shipments during the | 


illustrated by the above figures. 





FOREIGN TRADE. 


The following table shows the quantity and 
value of imports and exports of principal arti- 
cles in Chile’s foreign commerce during the first 
quarter of 1922, as compared with the same 
period in 1921: 


(Quantities in kilos unless otherwise indicated.] 











First quarter— 
' | es 
1921 1922 
Commodity. | | 

@ roe @ » Value 

| Quantity. | (gold pesos uantity. (gold pesos 

of 18d.) | | of 18d.). 
abla CAE Sey 7 | 

IMPORTS. 
Edible oil............ 545,613 943,404 | 668,053) 644,675 
DAB cec nan gnnee 607, 974 596,946 | 2,710,181 | 845,599 
ae 11,203,433 | 5,340,322 | 21'370,356 | 3,906, 335 
a Seat 217, 534 221,793 | 803,442} ‘511,788 
Se peepennere 531,654 | 1,288,800; 232.394) 336,028 
Wines and liquors !. | 86,485 351, 883 9, 890 35, 141 
Print paper.......... 3,512,607 | 2,907,190 | 1,593,612) 405, 350 
Fae 153, 457 2, 590,645 | 76,474 876, 541 
ig ER ROSS 148,259 | 5,445,431 3, 284 71, 604 
IIB. 6 oncnevsccces 11, 648, 654 984,415 8,363,915 476, 973 
Pig Rs cunewesaace 5, 656, 627 2,985,370 | 1,444, 457 $27,902 
Tinplate....... ae 1, 143, 182 762,910 432, 047 | 124, 747 
a See 10,376,968 | 9,974,165 1,086, 829 579, 069 
Automobiles *........ 119 | 638, 101 ll 66, 657 
Yerba mate.......... 86, 555 55,135 | 1,809,711 | 897, 620 
EXPORTS. | 
ee 6,651,839 | 163,900,311 | 1,531,388 | 22,970, 820 
DN a oa, ane 241,657 | 5, 595,340 | 59,533 | 1,377,956 
peer: 12,334,543 | 15,947,923 | 4,304,688 | 4,476,875 
Copper bars.......... 18,030,831 | 12,827,006 | 9,093,310 | 6,542, 866 
Copper ore........... 14,583,929 | 1,179,295 | 25,325,395 | 1, 563,678 
. 1, 462,874 | 1,258,270 | 4,402,904 | 1,782,754 
SERRE 16, 378, 976 3,196,535 | 2,242,199 313, 908 
Wheat flour. ......... 1, 494, 336 | 535,368 | 2,977,621 | 723,082 
SRS SRI 5, 984,213 | 567,911 | 3,995,522 | 372,716 
NG iid nnn sbocatee 1,372,775 | 204,486 | 2,389,178 | 347, 
IN thin’ érsdndcnacencieil 2, 798, 587 198,100 | 6,706,083 | 574, 053 
WO e e:i nan cc acdes 80, 1 22,699 47, 219 19,701 
1 Bottles. 2 Tons. 3’ Number. 4 Metric quintals. 


The general depression of trade is clearly 
Imports of 
all commodities, with the exception of rice, 
coffee, and yerba mate (the South American 
tea) were considerably reduced. The increase 
in imports of yerba mate is compensated b 

the striking decrease in imports of tea. It 
is worthy of note that articles which could be 
classed as luxuries, such as wines, liquors, and 
automobiles, show a marked reduction, thus 


clearly indicating that the purchasing power - 


of Chile has been impaired as a result of the 
prevailing economic conditions. 
to exports, particular attention must be called 
to the fact that the copper and wool figures 
compare very favorably with those of the pre- 


vious year, and agricultural products, with the’ 


exception of wheat, also showed substantial 
improvement. On the other hand, nitrate, 
the mainstay of Chile, shows such a severe 
reduction that this alone is sufficient to account 
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for the general depression of trade and business 
activity. 


BANKING AND FINANCIAL SITUATION. 


According to the recent report of the in- 
spector of banking institutions in Chile, as of 

ecember 31, 1921, cash held in the vaults of 
the commercial banks of the country amounted 
to 183,135,406 paper — and 16,415,982 gold 
pesos of 18d. Total deposits reached 956,- 
676,541 
pesos. e amount of deposits in paper cur- 
rency compares favorably with the figures of 
the previous year, but a substantial reduction 
was registered in gold deposits. 


aper pesos and 149,052,393 gold 


The total paid-up capital of the 27 com- 
mercial banks established in Chile, which are 
included in this discussion, aggregated at the 
end of last year 324,989,350 paper pesos, and 
2,451,022 gold pesos, or an increase of over 
24,000,000 paper pesos over the previous year. 
Total earnings amounted to 21,637,243 paper 

esos. 

The following table presents the condition of 
27 commercial banks in Chile as of Decem- 
ber 31, 1921, compared with the figures of 
December 31, 1920. Mortgage and savings 
institutions have not been taken into con- 
sideration. 





ASSETS AND LIABILITIES OF 27 COMMERCIAL BANKS IN CHILE, DECEMBER 31, 1920. 


ASSETS. 


{In thousands of pesos.]} 





























| | 
| Bonds and bills in 
Cash, checks, and | Stocks, bonds, and | 
due from banks. | Loans. realestate. | a and in Other assets. 
Name of bank. ‘ee es ee em Rc ORs Sy SE AL ne 
Paper | Gold Paper Gold | Paper | Gold Paper | Gold | Paper | Gold 
pesos. | pesos. pesos. pesos. pesos. | pesos. | pesos. | pesos. pesos. | pesos. 
| 
TL rere 59,863 | 11,062 357, 124 30, 445 32, 692 12,042 24,612 
Banco Espafiol de Chile. ............... 57, 167 2,839 | 222,145 26, 232 29, 057 | 352 8, 561 
a ee 14, 167 932 65, 598 109 12, 491 |. 500 
Banco de A. Edwards & Co....... ee 8, 095 506 64, 847 SAGO ew cucane- ls Sdonend 
Banco de Santiago...................... 12, 966 | 161 34, 774 235 5, 799 | 
2S SO See | A RRS adh POR 1, 413 
Banco de Concepcién................... oO es | re 2, 432 | 
Banco de Chile y Argentina............. 1,983 | 164 | 16, 330 5,173 1, 852 | 
Banco Popular. ............--. és _ 2 ee Bee Re 2,751 | 
Banco Italiano............... 2,214 13 10, 067 1,000 1, 78 
Banco de Osorno y la Union. J are WD ls hebkeocusl 192 |. 
Banco de Curicé.:............. | ae UII oc ieeanias (spot alate 
Banco Francés de Chile................. 11, 715 381 25, 744 2, 150 3, 925 | 
Banco de la Industria y del Comercio... oy RS Rees BOE ics ckice cols tabadoncesoeeeestt.? < WE bees ceesus> 
Banco Comercial de Curicé..-........... WR iss ncccdes us Ree ae LAD fo nneccccccfeoccsccsccfesgecccene| Bb hrssroccces 
Banco de Lianquihue..................- OEY tiheeevecs ee Ls cine onhpplcaphenvecolensaseaaset +. WE Mannescee 
Banco de Constitucién.................. Oe Wdiete cma’ Baek 1343 spokes MP as o2 < cud bale Sap bhade ton e<d CREST S)) LET eNes hea 
Banco Yugoslavo de Chile.............. 2,547 114 12,304 1,817 729 
Banco de Mulchen...................... ere /, SO ee Dee eichcdvieieG nip bemetlesvsseabes) . 50. 50E eacdes bee 
Anglo-South American Bank. .......... 53, 376 6, 104 87,098 39,627 3, 260 
Banco Aléman Transatlantico.......... 12, 409 3,329 36, 727 7, 253 73 
Banco de Chile y Alemania............. 5, 159 1,672 | 22,620 1, 410 1,116 
London and River Plate Bank......... 10, 451 784 11, 841 6, 456 19 
Banco Germanico dela América del Sud. 3,077 673 7, 761 Se 
oo FT be SRS ae eae 1,096 12 4, 484 1,517 602 
National City Bank of New York....... 11, 210 501 21,663 TD jencnasasye 
Banco Mercantil de Bolivia............. 162 2 3, 237 103 
Banco Italo-Belga...................... 3, 221 10 | he eee eee 1,011 . 
Combined assets. ................. 277, 665 29,258 | 1,088,047 | 137,990 | 102,215 8, 109 | 736, 867 | 84, 993 | 184, 818 162, 895 
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ASSETS AND LIABILITIES OF 27 COMMERCIAL BANKS IN CHILE, DECEMBER 31, 1920—Continued. 
LIABILITIES. 

[In thousands of pesos.] ‘ 

: 
dcich+ | Acceptances Bonds and Reserve and 
Capital paid Deposits. | Bankets’sight | ‘and various | documentsin | undivided Other liabilities. 
; |  ereditors. custody. profits. 
Name of bank. | a 
j | | | 
Paper | Gold | Paper | Gold | Paper| Gold | Paper | Gold | Paper | Gold | Paper | Gold Paper | Gold 
pesos. pesos.| pesos. | pesos. | pesos. | pesos. | pesos. pesos. | PeSOS. | peSOS. | PeSOS. | pesos. | Pesos. | Pesos. 
Banco de Chile........ 100,000 |....... 240,536 | 32,467 2,515 170 | 46,927 | 25,576 | 217,690 |........ | 70, 736 | | 13,333 956 39 
Banco Espafiolde Chile) 40,000 |.......| 233,291 | 29,058 2,673 1) 3,251 13 ¥ 8,780 20,883 | 4,122) 8,624| 4,507 
Banco Nacional.. 25,000 |....... 50, 074 1,008 1,421 2} 12,088 |........ 36,615 |........| BO CEE hecucescepisdiueens | 531 
Banco de A. Edwards 
Pace cdencshoscesl 10,000 j....... Sb SE lexcabbAckvecundeulvddudegasinkecsans WE be decwunst SEE ltawsre’s 24, 142 2, 435 
Banco de Santiago.....| 10,000 |....... 33, 182 it | eee 4,122 167 COE |. oxides GP bevecase< BB |. ccesdes 
Banco de Talca........ + ] eee OOD bcctoneas nS Yh Re: SS ee See | BOE vince csthutesccescheceies 
Banco de Concepcién..| 5,000 |....... oe Se eee eee i 1 OP tisiwtuns a | Sen ye eR ON 
Banco de Chile y Ar- 
BERL det hcvcet dees 7,500 |....... 12,178 | 6,744 279 16 | 3, 144| 3,501}  582/| 3,668]........ 3,476 | 3,000 
Banco Popular. ....... of ee 4. Geer a rr ee bitiwccas WEE Bwekwoees ff SEE SEP-1; cavities 
Banco Italiano.........| 9,420 |....... 5, 202 288 Wee beweasads 214 13 BAND haecvcccest Ge Besdvens 67 712 
Banco de Osorno y La 
ea 6000 |....... OSE bociveiace SP hawccceael ee GP Liccces cet QR Mase , ere 
Banco de Curicé....... Oe Th ccenes SE in Scbbeadetss dahasdlvcpesvas DBE. induce ccleqgatibeuslsdeeneey 4b GOO fe ccnccecfacoce dae S camkint 
Banco Francés de Chile} 10,000 ....... 12, 18, 469 598 PP Fe livicsass eee 5, 988}... sees | 6,688 }......66 
Banco de la Industria | 
y del Comercio. . 1: * >. WUMOS bedsdences eee ee er ee ee 4 |..... be dtccevcepuabiccceus 
Banco Comercial de 
ee age 1,000 |....... Pk Se ee ee L aheeil RT Pate, eS CLARET yee ee 
Banco de Llanquihue. . Ne ead 9 eae Sl Ret at Fscdanati |, Regan ana RRS 8 Reed ae) pre ret< 
Banco de Constitucién. yg Seen CS Oe eee ee eee er eee BO Sgeaiess ees Fe ee 
Banco Yugoslavo de | 
a Sy SES 10,000 |.......| 8,785 1 PO Rees 60 |........| 2,502 655 ig 321 | « 1,276 
Banco de Mulchen.....| 250 ....... | ope SRS eT Ee | appeee FF scien Sent SP trons EE A RRs 
Anglo South American | 
06? pe 10,942 | 2,451 | 106,087 | 78,553 | 798 | 59,793 |........|........ 108,930 | 13,168 | 4,806 698 | 110,788 | 43,132 
Banco Aléman Trans- | 
atlantico............ 9,000 |....... 32,945 | 10,719) 575 | EOS hea. 58,920 j........ 1,184 2,436 | 15,688 | 19,662 
Banco de Chile y 
Alemania............! IG6E8 to..0ceue 17,916 REP teveciecs wot 40 16... 008 eee OD hi cnisces | 7,780 2,612 
London and River | 
Plate Bank..........| S008 livcenss 14, 501 8, 388 |aececere|sececeeeleeeererelseeeneee py eee |Joesecece cececees 24, 130 3,125 
Banco Germanico de | 
la América del Sud..| 5,000 ,....... 4, 483 EE I Lic. cconsls conetigtidotenass 4,844 | 1,900 |........|....0.+. 5,154 | 2,122 
Banco de Tacna.......) 2,000 |....... 4,317 gee Wicewevabiesecens | yee i eae Ge Liisssctal 214 1 
National City Bank | | 
of New York........ 5,000 |....... 21, 526 ol CEP Sere A erry Sas foceevecs } OE tiavccess 11, 229 139 
Banco Mercantil de | | 
BNO divnins innnsas Re soy ceak 903 73 | Se tadwssanal 455 77 1,138 | OF iventnedbagetiecan 1,127 241 
Banco Italo-Belga..... 4 {pee 695 ME fixchxaccblasensachecxalteabtesrates 2,077 | | RR RCRRTS a gape me 5, 224 227 
Combined liabili | 
ick gees | 296,389 | 2, 451 887, 798 | 204,373 | 12,235 | 60,012 | 91,557 | 25,989 736, 867 | 25, 232 /138, 164 | 20,589 | 226,601 | 84,599 
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ASSETS AND LIABILITIES OF 27 COMMERCIAL BANKS IN CHILE, DECEMBER 31, 1921. 
ASSETS. 
{In thousands of pesos } 
Cash, checks, and | Stocks, bonds, and Bonds and bills in 
due from banks. Loans, real estate. guarantee and in Other assets. 
custody. 
Name of bank. 
Paper Gold Paper Gold Paper | Gold Paper Gold Paper | Gold 
pesos. pesos. pesos. pesos. | pesos. | pesos. pesos. pesos. pesos. | pesos. 
. 3 Banco de Chile.............. honks+ecsbu 67, 820 12, 018 338, 979 17,504 | 44,143 co eS Rae 
fy Banco Espafiol de Chile................ yf 2, 126 297, 818 21,238 | 72,914 83 | 263,991 14, 703 
3 Banco Nacional................-.-..-+-- | 14,687 168 83 | . 
: Banco de A. Edwards & Co............. 
Banco Francés de Chile................. 
Be SORIID TROOIM, 0.0 050000 e000 ceveoseses 
Be. Banco Chile y Argentina BEER ES 
Be pee ee 
Banco Comercial de Curicé6............. 
: Banco Ge Taics............... BA xcsess 
a Banco de Constituci6n.................. 
a Banco de Concepci6n................... 
q Banco de Mulchen 
A Banco de Osorno y La Union. : 
hs Banco de Lianquihue................... 5 | 
§ Banco dela Industria y del Comercio... ee 
Banco Yugoslavo de Chile.............. 2, 024 | 225 | 
Anglo South American Bank........... 78,465 | 2,416 
Banco Aléman Transatlantico.......... 16, 353 1, 793 | 
London and River Plate Bank......... 17,911 | 151 | 
Banco GermAnico dela América del Sud. 3, 389 159 
The National City Bank of New York..} 15,951 |.......... | 
Banco de Chile y Alemania............. 3, 496 337 | 
Banco de Mercantil de Bolivia. ......... 2,301 15 | 
a i IR. kobe ahs asvisine pane es 3, 37 270 
pe Banco Holandes de la América del Sud. . 4,713 14 | 
a GE ES: SEP ee 3 ‘4 2,176 274 
; Combined assets. .... iinewacsats +--| 308,220 | 20,432 | 1,141,068 | 113,718 175,536 | 7,844 = 896,756 | 115, 575 | 197,461 | 168, 351 
BS | | . 1 | 
LIABILITIES. 
‘ of | Acceptances Bonds and Reserves and 
} Capital paid in. Deposits. B — sight | ‘and various | documents in profits Other liabilities. 
4 sa | creditors. custody. ( undivided). 
Name of bank. on et 
Bey | | 
P Paper | Gold | Paper Gold Paper Gold a Gold | Paper | Gold | Paper | Gold | Paper | Gold 
. 3 pesos. | pesos.| pesos. | pesos. pesos. | pesos. | pesos. | pesos. | pesos. | pesos. | pesos. | pesos. | pesos. | pesos. 
Be | | REL igh SERRE OD ce oes Zh pela 
2 Banco de Chile........ | 100,000 |....... 271,297 | 12,328 3,037 | 572 | 25,050 | 11,481 | 238,976 |........ 71,178 | 13,333} 1,350 |........ 
up Banco Espafiol de Chile! 60,000 |....... 258,004 | 48,441 7,937 | 2 | 50, 829 24 | 263,991 | 14,703 | 30,520 | 4,322| 20,184 |........ 
Banco Nacional........ 25,000 |....... 49, 589 246 ge Oe | 23, 582 300 | 35,561 |........ 10, 589 766 2, 009 1 
Banco de A. Edwards | 
Se SRR 10,000 |....... ER it Ay PY Seen etna Brgeeyeyrs se a 31,441 | 2,316 
Banco Francés de Chile! 10,000 |....... 13, 616 355 | 5 a Tec i, a6 
Banco Italiano.........| 10,000 |....... 9, 304 60 3 
aoe So Oe ¥ Ar- | 8, 500 11, 249 
entina........------| ’ seerece| , 4,002 4,615 
Beare de Curicé.......| 3,930 |....... 4, 458 ft gee 
Banco Comercial de | 
SE. dine stasece went 1,000 |....... 1,076 eee 
Banco de Talca........ | 5, 879 |....... 12, 717 WP hvcucets 
Banco de Constitucién. | . 2 ae 576 aarp 
Banco de Concepcién..; 5,000 |....... 9, 808 ee 
Banco de Mulchen..... ___) pe 344 i RE 
Banco de Osorno y La | 
ORS | =e | 6,587 ae 
Banco de L ipnguiiess..| 2 ae | SS 
Banco dela In ustria y | 
; del Comercio. . 2,500 |....... 5, 608 2 ee 
¥ Banco Yugoslavo ‘de. aw ion 
Bie @=—=—=—=—- CH. . 2... -2-0-- 20s 1p OEY Joc cccce od 203 ] 
Anglo South American | — 
Pe oo ovincanee | 22,342 | 2, 451 | 138,842 | 38,859 | 2,510 | POC eee 150,418 | 96,470 | 9,114 | 2,900 | 102,954! 51,625 
4 Banco Aléman Trans- | | | . 
atlantico............- Be eee | 40,300 | 14,078 | 413 ES CR: 76, 283 |........ | 1,012] 2,505| 26,315! 53,677 
London and River | | | | hoe 
Plate Bank..........| peel ee | 22,333 BE iersoaerbs ever ses eo eae noe “ot ee basen marcieuate 25,512 | 1,297 
: % Banco Germanico de ia | | ibe 
ee América del Sud.....) 5,000 |.......) 5,361 | 2,293 OD desc ecseliadasvectivey See. ge Lapeer ommeniens 6,951 1,117 
fe The National City | Be 
: 2 Bank of New York. | 5,000 |......./ a SNe rs! Sere 2 eee, Rese 5, 345-}.'..23.. 5 2 
- Banco de Chile y Ale- | | } | 
a 0 TET 10,000 ....... 25, 017 BIB Bos iteeehiiverese | 4,049} 120.) 24,901 |........ ATF). op. oes 11, 305 1, 998 
4 Banco Mercantil de | | ' | 
ae SMa 'siesekw cos ous Ss | 1,221 66 47 17] 482 | 98 2, 709 1, 403 | 247 
. 2 Banco Italo-Belga.....| 2,089 .......; 4,830 913 DD ivcaposdhsocensctiaewaess 2, 524 L 955 2, 982 
4 Banco Holandes de la | 
América del Sud..... |- 2S }..4.... 680 BE hisds ivackes xcdace Laka wiabicsecstee 1,774 GE bends paSabsncesVeslpossakccslenwcaabs 
Banco de Tacna. ...... | 2,000 )....... | 2,739) 1,217 |........ [eeeees [ 5 eee eee BB Jo cvee nes 1238 | = 702 
f Combined liabilities. 324, 989 3 451 | | 956, 677 | 149, 052 15, 549 734 |120,501 | 12,297 | 896,756 |115, 575 |150, 476 | 23,826 | 254,093 | 121, 984 
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The considerable increase in total assets and 
liabilities during 1921 over the previous year 
is largely the result of currency expansion 
during that period. It is worthy of notice, 
however, that no backward step was taken 
by the banking institutions of Chile during 1921 
in spite of the critical conditions which pre- 
vailed. The following table shows that the 
only change in the number of offices of com- 
mercial banks in 1921 was the opening of a 
new branch of the London & River Plate Bank 
of London: 











Number of 
establishments 
in Chile. 
Bank. | Head office, | 
\Dee. 31,|Dee. 31, 
| 1920. | 1921. 
| 
wn en ne 
ee | Santiago........ | 46 | 46 
Banco Espafiol de Chile............ | Valnaraiso......| 40 40 
Banco Nacional..................--- Santiago........ 8 8 
Banco de A. Edwards & Co.........| Valparaiso...... 2 2 
Banco Francés de Chile............. Santiago. .......| 2 2 
Nee eee Valparaiso...... 2 2 
Banco de Chile zy Argentina......... Punta Arenas... 3 3 
Banco de Curicé.............-..-.-- ae 3 3 
Banco Comercial de Curic6é.........|....- i ciaitanwhics 1 1 
Banco de Talca...................-- yee 5 5 
Banco de Constituci6én.............- Constitucién .... 1 1 
Banco de Concepcién.............-- Concepcién...... 1 1 
Banco de Mulchen...... ahd incre’ eS Mulchen........ 1 1 
Banco de Osorno y La Union....... CR Fe cas 3 3 
Banco de Llanquihue..............- Llanquihue. .... 1 1 
Banco de la Industria y del Comercio) Santiago. -.-...... 1 1 
Banco Yugoslavo de Chile.......... Valparaiso. ..... 3 3 
Anglo-South American Bank....... London......... 10 10 
Banco Aleman Transatlantico. ...-. Berlin... .. ope 7 7 
London & River Plate Bank....... London......... 2 3 
Bepep Germdanico de la América del | Santiago........ 2 2 
ud. 
b= ~ ara City Bank of New | New York...... 2 2 
ork. 
Banco de Chile y Alemania......... Hamburg. ...... 5 | 5 
Banco Mercantil de Bolivia......... Antofagasta..... 1 | 1 
Banco Italo-Belga.................- Antwerp........ 1 | 1 
a I Holandes de la América del |..... _ | eee eer 2 | 2 
ud. 











COST OF LIVING. 


The following are the official ag showing 
the rise in the cost of living in Chile since 1913: 





Per cent. 
nt nimntchacsacnsaks tas .0904binbheo «she 54 
TAPE BIE MOORE. o.oo cc cc ccc cpeccaneccccecccece 109 
Food (national products)............-.------++-+--+- 89 
Food (imported articles)............--.---+--++--+++- 116 
Beverages.........--.---- ee ccccceeceresascosssecees 33 
Clothing and domestic articles............--..----+- 112 
Railway transportation.............-------+--+-+++- 172 
Average iIMCTORSS. 2.4.2 .65 22-2 cic seccsecesees 65 
CUBA. 

THE PROPOSED LEGISLATIVE PROGRAM. 

After a long period of confusion and un- 


certainty resulting from the many serious 
problems which have arisen in Cuba since 
1920, it seems that an era of reconstruction of 
Cuba’s political and financial affairs is now 
beginning. Various opinions seem to have 
been consolidated into a single legislative plan 
directed to reform the national institutions. 





The passage and execution of a bill directed to 
modify certain provisions of the civil service of 
Cuba will enable the Government to reorgan- 
ize effectively the executive departments, par- 
ticularly those dealing with collecting revenues 
and controlling expenditures. Another bill 
provides for a more efficient system of account- 
ing. <A third bill would create a commission 
charged to investigate the floating indebted- 
ness of the Cuban salen A fourth bill, 
included in the legislative program, provides 
measures to facilitate the removal of members 
of the judiciary, and a fifth bill, based upon 
the financial program proposed by the Secre- 
tary of the Treasury, provides for the negotia- 
tion of a foreign loan to consolidate the floating 
indebtedness and for the limitation of public 
works. The last-named bill also provides for 
the imposition of new taxes for the service of 
the foreign loan. Recent reports state that 
the Cuban Congress has already been asked to 
approve the negotiation for a foreign loan of 
$50,000,000. 


BANKING CONDITIONS. 


The National Commission on Banking Legis- 
lation of Cuba, which was constituted pursuant 
to an act of the Cuban Congress of January 31, 
1921, has presented to the Executive a tenta- 
tive proposal of banking legislation for Cuba. 
This project includes the establishment of a 
Federal reserve bank in that country. Com- 
ments in regard to this project have in general 
been favorable. 

The situation of the banks operating at 
present in the island has not undergone mate- 
rial change. The possibility of reorganizing 
the Banco N sdlanalk has been eae lately, 
but no definite conclusions have been reached. 
The following table indicates the amounts of 
foreign drafts‘sold and paid in Cuba by the 
principal banks doing business there at present 
and also money imported and exported during 
the calendar year 1921: 





Drafts Foreign Im 
porta- | Exporta- 
Bank. caotan a. tion of | tion of 


countries.!| Cuba.? | money. money.® 


Royal Bank of Canada. . . $87, 530, 443 $38, 335, 067 $13, 720, 000/$51,328, 979 
National City Bank of 

New York............. | 70,609, 346) 68,944,050) 16,700,000) 19, 141, 881 
N. Gelats y Cia.......... 47,704,401, 1,364,216) 1,100,000) 2,640,000 
P. Gomez Mena e Hijo...| No data. | Nodata. | 1,500,000) 15, 800,000 
Banco Comercial deCuba., 11,776,792! 


Banco del Comercio...... 12, 531, 483 ts ee 350, 000 
Bank of Nova Scotia... .. 14,440,117; 8,644,607) 1,002,000) 4,096,000 
Zaldo y Cia.............. 34, 539,323; = 368,722) 800, 000}........... 
Canadian Bank of Com- | | 

FE SES 8,190,077, 3,909,093} 970,000} 3,850,000 
Trust Co. of Cuba........ 5,638,512} 1,248, 822)........... 79,965 - 


American Foreign Bank- 


ing Corporation...... . | 32,786,700] 4,714, 140)...........|...ceeeenes 








Other banks and bankers } 
in Cuba..........-.....| 18,925, 682) 344, 430) SR Tnak.cc<nsiic 
ic bid deine (344, 672, 975 128, 799, 541) 35, 842, 500) 97, 286, 825 





1 Figures reported by the banks. 
2 Includes drafts and letters of credit. 
3 United States currency, principally notes. 
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ECONOMIC AND FINANCIAL CONDITIONS 
IN MEXICO. 


This is the first of a series of articles to be 
published dealing with economic and financial 
conditions in Mexico, along lines similar to 
those followed in the discussion of Cuba’s posi- 
tion published in the last two issues of the 
FEepERAL RESERVE BULLETIN. 


COMMERCIAL POSITION. 


Mexico is the fourth largest Republic in 
America as regards territory. neluding 
islands, the area of Mexico is 767,198 square 
miles, with a population of 15,500,000 inhabi- 
tants, or about 20 per square mile. The chief 
physical features of the country are two moun- 
tain chains which traverse the entire country, 
forming between them great valleys and pla- 
teaus. The central plateau, where the City of 
Mexico is situated, is the most important in 
the country from the commercial and industrial 
standpoint. Parts of the interior are very 
mountainous, the highest peak rising to an ele- 
vation of 18,250 feet above sea level. Mexico 
is partly in the Tropical Zone and partly in the 
Temperate Zone. its climate is largely modi- 
fied by elevation and topographical conditions. 
There are several important rivers in Mexico, 
but few are suitable for navigation purposes. 
The most important on the Pacific side are 
the Santiago, 540 miles; the Balsas, 426 miles; 
and the Yaqui. The Rio Grande, 1,500 miles; 
Panuco, Papaloapam, Grijalba, and Usuma- 
cinta are the most important rivers on the 
Gulf side. The most important seaports of 
Mexico are, on the Gulf, Vera Cruz, the princi- 
pal port of the country, through which most of 
the foreign trade to the interior of the country 
is conducted; Tampico, Tuxpam, Puerto Méx- 
ico, and Progreso. The most important on 
the Pacific coast are Guaymas, largely on 
account of its pearl fisheries; Mazatlan, Manza- 
nillo, and Salina Cruz. 

The soil of Mexico is well suited for crops of 
the tropical, semitropical, and temperate zones. 
The most important agricultural products are 
corn, coffee, henequen, wheat, guayule, beans, 
chickpeas, rubber, chicle, sugar, tobacco, and 
rice. A large part of the central region of the 
north is devoted to cotton growing. Cattle 
raising is another source of wealth for Mexico, 
and shipments of hides and wool from that 
country amount to considerable ne, 90 The 
chief natural source of wealth in Mexico for 
a number of years has been the oil industry. 
Metal and coal mines, moreover, are operated 
in almost every one of the States of the Re- 
public. Notwithstanding the disturbed condi- 
tions of the country during the last 11 years, 





Mexico is still the first silver producing nation 
of the world. Gold, zinc, lead, iron, antimony, 
quicksilver, and coal are also mined on a con- 
siderable scale. 

_ Although Mexico can not be considered an 
important manufacturing country, neverthe- 
less considerable development in manufac- 
turing was gradually becoming noticeable prior 
to the beginning of the period of political 
disturbance in 1910. Even under the labor 
conditions and political difficulties now pre- 
vailing there are many important mills at 
present devoted to the production of textiles, 
sugar, leather, and shoes, cigars, cigarettes, 
and other manufactured goods. Flour milling 
is important, and brewing is considered to be one 
of the principal industries in Mexico. Prior to 
1910 there were a large number of smelters and 
steel works in operation. Although these are 
now in a very much depressed condition, there 
are still a few kept active in the neighborhood 
of Monterey. Small factories scattered all 
over the country provide the people with some 
of the more indispensable articles of subsist- 
ence. Mexico is covered by a net of railroads 
and highways kept under Government sur- 
veillance. e transportation facilities and 
needs of the country will be discussed later. 


AGRICULTURAL CONDITIONS. 


Although Mexico’s activities have been most 
extensively devoted to the production of 
minerals, yet the agricultural wealth of the 
country is of great importance. It is estimated 
that not much more than one-fifth of the total 
area of the country has been brought under 
cultivation, altho h about four-fifths of Mexi- 
can land is suitable for that purpose. There 
are three causes which account for the back- 
ward state of agriculture in Mexico. These 
are a lack of irrigation facilities, the absence of 
skilled and somnialdied laborers, and the inade- 
quacy of means of communication and trans- 
portation. The mountains of the country 
resent a strong obstacle to the proper estab- 
shment of permanent roads to facilitate the 
distribution of products. This is the reason 
which accounts for the frequent scarcity of 
cereals in Mexico, notwithstanding the fact 
that a large portion of the country is well 
adapted to the production of cereals in quan- 
tities more than sufficient to meet the demands 
of the country. , 

Recent agricultural statistics are not avail- 
able and those covering the last 11 years are 
neither complete nor accurate. The followi 
table, however, indicates the estimated annu 
production of agricultural staples in Mexico in 
normal times: 
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| Estimated 











| Estimated 
Principal products. | normal Principal products. normal 

| production. production. 

Corn (bushels)... .... 92,000,000 | Guayule(pounds)....; 6,000,000 

Wheat (bushels).....) 12,877,000 | Chicle (pounds) ...... | §, 500,000 

Barley (bushels)... . . . 7,594,000 | Vanilla (pounds)..... 250, 000 
Rice (bushels) .. ..... 1,165,000 | Sugar and molasses | 

Coffee (pounds) . .. . .. 93, 500, 000 (pounds)...........| 538,000,000 


Cotton (bales)........ 155,000 | Henequen (bales)... .| 700, 000 





According to statements of the Department 
of Agriculture of Mexico, the production of 
corn in 1921 amounted to 1,803,628,333 kilo- 
grams. After corn, the production of beans is 
most important. No figures are available 
showing the normal production of this article. 
The estimated production of sugar during the 
crop season of 1921-22 for the 91 centrals now 
operating in Mexico has been placed at 119,800 
tons, of which 50,000 tons are estimated to 
have been produced in the State of Vera Cruz. 
Production of rubber, tobacco, fruits, and 
chick-peas is also important. 

Farmers in Mexico are at present laboring 
under grave political and labor difficulties, 
which have kept the agricultural industry in 
Mexico in a aa condition. The matter 
of official distribution of private lands in that 
country is giving serious concern to those 
interested in farming in the Mexican Republic. 
Efforts are being made by various interests to 
have the recent bill passed by the Chihuahua 
legislature providing for the distribution of 
lands revoked. They are also opposing similar 
legislation in other Mexican States. The only 
figures available giving the total acreage of land 
confiscated were issued by an organization of 
landowners in the State of Puebla. According 
to their calculations, a total of 785,275 hectares 
have been distributed throughout Mexico. 

Lack of proper transportation facilities has 
contributed to hinder, to a very large extent, 
the agricultural readjustment of the country. 
During the last years of abnormal conditions 
large stocks of corn and beans, the essential 
food of the Mexican people, have been con- 
tinuously held in storage in the railroad 
stations in the western part of the country 
awaiting transportation to the interior. Lac 
of facilities of this sort made shipments from 
abroad through northern and eastern ports 
‘necessary, while the national product became 
a total loss. According to Mexican authori- 
ties, the political activities which have lately 
characterized Mexican labor have contributed 
also to aggravate the present difficulties of the 
farmers. It appears, however, that an era of 
readjustment to more normal conditions has 
been inaugurated in Mexico, which has led 


8655—22——5 





landowners and farmers in that country to the 
belief that a decided improvement in the 
farming situation is to be expected shortly. 


CONDITION OF THE LIVE-STOCK INDUSTRY. 


Cattle raising has always been one of the 
most important industries in all the States of 
the Mexican Republic. Sheep raising has 
been confined to the northern and central 
sections. Northern Mexico is particularly well 
adapted to cattle raising. The situation of 
the lands, as well as their generally well 
watered condition, will some time doubtless 
make Mexico one of the most important cattle 
producing countries. There is good pasturage 
in almost every State of the Union, and the 
relatively easy accessibility to the seaports 
offers good opportunity for shipping cattle 
abroad. 

The principal cattle-producing States of 
Mexico before the revolution were Jalisco, 
Chihuahua, Guanajuato, Michoacan, Vera Cruz, 
Durango, and Yucatan. 

Figures showing the stock census in Mexico 
for 1921, have been issued by the School of 
Agriculture as follows: 


Number. 
CA FOE OEE GUE, octet wsannvetcesegnteen 2, 177, 502 
Wa Fi nccscousceeadn tape teeactntraneaetard 126, 406 
PI ko losin oh OOS i tend epee 634, 626 
NG kas WieS 5s ceeds ER eK deNeoe tea bee soe 133, 009 
SN osc ocak water an 8 oe ea Wea en oe 168, 267 
ir incn doen Kien etae hud One nen eee ee aac om 293, 316 
SF A er FORE Per Ee bine 1, 253, 518 
MPEG he cdcgnx bedtcivecsaeutqaeedeeune .-.- 216,440 
igo keecdivdccnsioveiavdeensenatssal 1, 912, 775 


These figures compare most unfavorably 
with those corresponding to prerevolutionary 
ears. The normal stock is estimated as 
ollows: 


Number 
Co EEE OE OES EEC EE DOP CET 5, 300, 000 
CTE EE CECE er en ree ee 900, 000 
Bs gcticoe cc dudcce pie wade kugatdameccaaae 350, 000 
PRES edness cinGabaw ae wea aes Caaed Anaene 300, 000 
irks s0dsccueechnenehs be abe eaesaes un 4, 000, 000 
NOUN Sciccocays luis dese dyalscg oud dd sagmehe 5, 000, 000 
EE ee Ey re ae a ee eee 600, 000 


Due to the fact that sheep and goats thrive 
best on the great central plateaus, where they 
are practically free from disease and from 
predatory animals, a large percentage are 
raised in the central States of Mexico. Zaca- 
tecas, San Luis Potosi, Cohahuila, Durango, 
and Puebla are the largest producers. e 
cattle-raising industry has suffered greatly dur- 
ing the last 10 years. It was almost aban- 


doned in several States during the years 1915 — 


to 1919, but a gradual improvement has been 
reported lately. 
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MINING CONDITIONS. 


Until recent years mining was the most 
active of the industries of Mexico. Production 
of silver has been developed on a large scale 
following the Spanish conquest, and since then 
Mexico - bes been the chief silver-producin 
nation of the world. Up to the beginning o 
the twentieth century, the wealth of the coun- 
try depended in very large measure upon the 
demand for silver and its price in foreign 
markets. Mexico was then classed in the grou 
of one-product nations, and the frequent an 
serious economic difficulties which Mexico was 
forced to contend with, due to the fluctuations 
in the price of silver, compelled the Govern- 
ment to take measures directed to a diversifica- 
tion of industry. 

The great mining region of Mexico runs from 
the northwest to the southwest, following the 
Sierra Madre Occidental. It extends from the 
State of Sonora to the State of Oaxaca, a dis- 
tance of about 1,600 miles. The last official 
estimate (1919) of the amount of capital in- 
vested in Mexican mining enterprises placed 
the figure at $647,200,000, of oo EN amount 
$499,000,000 is American capital, $87,200,000 
English, $10,000,000 French, and $29,400,000 
Mexican. The richest mines so far exploited 
are located in the central part of the country 
and on the western slope of the cordilleras, at 
an elevation of 3,000 to 8,000 feet above sea 
level. Most of the historical mines are located 
there, having been opened by the Spaniards as 
early as 1526. 

The following table gives the production of 
metals and minerals in Mexico for the years 
1917 to 1921, showing that production in 1921 
suffered a very severe reduction as compared 
with average production in previous years. 








[In kilograms.] 
Years. | Gold. | Silver. | Copper. | Lead. Zinc. Mer- 
Peg ; cury. 
_| ; | 
_ | 23,542) 1,306, 988) 50,985, 923| 64, 124, 752| 45,180,778 33, 132 
1918...... | 25,313) 1,944, 542) 70, 223, 455| 98, 837, 154) 20, 698, 996, 163, 597 
1919......| 23, 586 2,049, 898| 56, 172, 235| 71,375,968) 11,559,685, 118, 940 
1920...... 23, 370, 1,979, 972| 46, 056, 900|121, 434,066] 14, 363,057) 77,229 
19212. 13, 814) 1, 267, 245| 11,030,498} 34,627,479] 777,060) 36, 601 
_ | Anti- | Graph- | Tung : -, Manga-/| Moly 
Years. | mony. | ite. | sten.  Ti- Arsenic. “hese. | denum. 
1917... .|2,646, 544, 420,046) 187,637 9,214.1, 284,820 73, 387|........ 
1918. . . .|3, 278, 54616, 190, 849| 149,486 13, 538 1, 881, 01/2, 878,383) 27, 371 
1919....| 470, 738/4, 023,015) 21,970, 1,588 2, 246, 3782, 294,227) 1, 767 
1920... .|1, 572, 376/2, 991, 529} 34,917........ 1, 198, 806, 828, 624 648 
bes 11, 186 492, 637,331 47,342) 2,763 








47, 542/2, 818, 205 


1 First 8 months. 





Notwithstanding the drop in the price of 
silver since the beginning of 1921, the produc- 
tion of this metal 


as not shown much reduc- 





tion in the last year or two; but it should be 
stated that this is in part due to the mining and 
treatment of gold-silver ores, and that only the 
largest mills are at present in operation, using 
modern machinery and treating large tonnages 
by the cyanide process. Much of the silver 
found in Mexico 1s mixed with a proportion of 
gold, copper, or lead. The largest silver pro- 

uction comes from low-grade ore, running no 
higher than 32.15 troy ounces of silver to the 
ton. Practically all the States located in the 
plateaus between the two Sierras are large 
silver producers. 

The production of gold in Mexico has been 
incidental to the production of silver, but 
greater attention is being centered at present 
upon the mining of this metal in larger quanti- 
ties. In the production of copper the United 
States is the only nation which is ahead of 
Mexico, and in the production of lead the latter 
ranks third, being exceeded only by the 
United States and Spain. Mexico hatte fifth 
place in the world in the production of quick- 
silver, but it does not produce enough to 
supply the domestic ne of the country. 
Although iron is found in abundance, the 
production of this metal has not attained 
considerable proportions. There are at present 
16 coal mines in > merge y in Mexico, providin 
employment to about 3,600 workmen. Coa 
production in Mexico during 1921 has been 
estimated at 731,000 tons. Rare metals are 
quite general’ in the Mexican Republic, the 
most important being vanadium, bismuth, and 
selenium. 

As a whole, the mining industry of Mexico 
is now in a state of depression, not only as a 
result of abnormal conditions in the country 
but on account of the situation of the metal 
industries in all countries. The present 
Government of Mexico has endeavored to 
facilitate production through legislative 
measures by freeing the silver mines from 
the Federal production tax and by abolishin 
consular and import taxes on machinery an 
explosives. 


THE PETROLEUM INDUSTRY. 


The earliest reference to oil as an industry 
in Mexico goes back to 1857, when a group of 
merchants in a village of the State of Dibance 
began to stcre for commercial purposes “ illu- 
minating oil,’’ which flowed from a spring 
near the village. In 1865 the Government is- 
sued a permit authorizing a group of Spaniards 
to exploit the deposits of ‘bituminous and 
oleous’”’ substances near San José de Las 
Rusias in the State of Tamaulipas. No 
definite steps were taken in Mexico toward 
the exploitation of petroleum on a considerable 
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scale until 1900, when American oil men pur- 
chased some land in a place now called El 
Ebano, not far from Tampico, and drillin 
was started forthwith. In 1906 an Englis 
company, which had started drilling in the 
isthmus of Tehuantepec, extended its activi- 
ties into the fields south of Tampico. Since 
then many companies of various nationalities 
have been established and are operating in 
the oil regions so far discovered in Mexico. 

A recent report of the Mexican Petroleum 
Department, places the area of possible pro- 
duction in ihe Gulf Coast States at over 
80,000,000 acres, on the Pacific at about 
50,000,000 acres, and in Lower California at 
about 18,000,000 acres, a total of 148,000,000 
acres, or 230,000 square miles. Only about 
6,500,000 acres have been investigated. The 
combined area of fields now exploited does 
not exceed 800 square miles, divided into three 
regions. First, is the Tampico region, divided 
into three most important fields—the Kbano, 
the Panuco, and the Huasteca. The second 
is the Tuxpam region, situated south of the 
river of the same name. It is divided into 
the Tuxpam and the Furbero fields. The 
third is the Tehuantepec-Tabasco field, di- 
vided into the Tabasco-Chiapas field and the 
isthmus of Tehuantepec field. 

A comparison of the following figures of the 
roduction of oil in Mexico and the United 
tates since 1912 shows the striking growth 
of the oil industry in Mexico. In 1913 Mexico 
supplied only one-fifteenth of the world’s pro- 
duction of oil, but in 1921 it furnished nearly 
one-fourth of the total production. 


Propvuction or Om IN MEXICO AND THE UNITED STATES. 


(Barrels of 42 gallons.] 


Year. | Mexico. United 


States. World. 
- — ——— — | —_ 
| aT ee | 25,902,439 248,446,230 384, 667, 550 
Meat sieci nc ola as 6ixav eens | 21,188,427 265,762,535 399, 667, 168 
css ievekalivt cxcpcesst | 32,910,508 281,104,104 426,370, 804 
Se va cbvievesis<dibeesis 39, 817,402 | 300,767,158 459, 433, 319 
Sp ebiiidgin'n iste nan odabeees | 55,292,770 | 335,315,303 , 505, 362, 367 
MN FARE Ri tx cae coedue sion 63, 828,327 | 355,927,716 514, 729, 354 
DD sha c ac inecteucses eed | 87,359,533 | 377,719,000 | 544,885, 
1920... .....ecsceeesceeeee-+| 163,540,000 | 443,402,000 694, 854, 000 


ehh all kanitiahialbnks | 195, 064,000 469; 693,000 1 759,030,000 


1 Estimate of the American Petroleum Institute. 


A later article will continue the discus- 
sion of the oil situation in Mexico, particular 
attention being given to the subject of oil legis- 
lation. 





On July 29, 1922, the National Council of the 
Austrian Federal Government passed a law 
creating a new bank of issue which will replace 
the ‘‘Austrian section” of the Austro-Hun- 
garian Bank, at present in process of liquida- 
tion. The new bank is one of the several 
projects adopted by Minister Seipel in an 
effort to avoid the total financial collapse of the 
country. 

It is not without interest to survey briefly 
the economic conditions in Austria which led 
to the creation of the new bank and the floating 
of an internal forced loan. The British re- 
volving credit of £2,500,000, granted to Austria 
in January, 1922, had the intended effect upon 
Austrian exchange. As long as this credit 
lasted the krone fluctuated within a compara- 
nay J narrow range, and at the end of May was 
not lower than during January. The British 
credit, however, was exhausted at the begin- 
—_ of June and the promised French and 
Italian credits did not materialize, with the 
result that the stabilization of the krone could 
not be continued. Doctor Schober’s attempts 
at Genoa to get credits from an Anglo-American 
group of financiers were not successful, and he 
resigned on May 21, soon after his return to 
Vienna. 

The first act of his successor, Doctor Seipel, 
was to secure from the Parliament an ap- 
propriation of 220,000,000,000 kronen. The 
poate of this appropriation bill was followed 

y a flood of new unsecured paper notes. The 
notes in circulation increased 9,800,000,000 
kronen from May 31 to June 7, 31,800,000,000 
kronen from June 7 to June 15, 29,700,000,000 
kronen from June 15 to June 23, and 80,700,- 
000,000 kronen from June 23 to June 30. 
Thus during the month of June notes in circu- 
lation increased 152,000,000,000 kronen, so 
that the total amount outstanding at the end 
of June reached the fabulous sum of 550,000,- 
000,000 kronen. In addition to the notes in 
circulation, the State had on deposit with the 
Austrian section of the Austro-Hungarian 


o00 | Bank, 31,000,000,000 kronen, which might 


become the basis for new note emissions at 
any time. 

oon after the passage of the appropriation 
bill, merchants and bankers who had to meet 
obligations in foreign currencies anticipated a 
drop in the value of the krone and invested 
their available liquid funds in exchanges of 
foreign countries, before the cost in kronen 


2 saan 4 hea caren uprremmmamarmpectoces 
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should rise further. They also rediscounted 

all their eligible paper so that between the first 

and second week in June there was a fourfold 

increase in the commercial paper holdings of 

= — section of the Austro-Hungarian 
ank. 

The immediate result of the new flood of 
aper kronen, coupled with the great demand 
or foreign exchange, was a tremendous drop in 

the value of the krone. On May 31 the dollar 
was quoted on the Vienna market at 11,000 
kronen and on June 7 at 13,800 kronen. 
Between June 10 and 13, the krone witnessed a 
further drop from 15,000 to 22,000 kronen to 
the dollar. A veritable panic occurred on the 
market. Everybody tried to get rid of kronen 
holdings by exchanging them at any price into 
foreign exchange or tangible goods. Man 
shops closed their doors and refused to sell poids 
at all. 

When the crisis was at its height and the 
utter collapse of the krone seemed all but in- 
evitable, the Government summoned a con- 
ference of bankers, the outcome of which was 
the adoption of a series of financial reforms. 
It announced that the establishment of a new 
bank of issue with a capital of 100,000,000 
Swiss francs had been decided upon, and that 
all the large banks in Vienna had promised 
their support. It was further stated that the 
new belt would stop the depreciation of the 
Austrian krone und that the old currency 
would be redeemed at a rate to be agreed upon 
later. The Government promised to cease 
to issue paper notes, and to borrow from 
the bank only when the loan was covered by 
actual gold or foreign exchange. An official 
notice of the Government also informed the 

eople that the French credit of 55,000,000 
rancs had been passed by the French. Senate, 
and that a compulsory internal loan would be 
floated soon. In order to carry through the 
various schemes of economy incorporated in 
the new financial program, the Government 
eustee a ‘commissioner for economy,” 
whose duty it is to see that the measures 
adopted by the Government and Parliament 
are put into effect. 

The result of the new finance program was 
an immediate rally of the krone. The ex- 
change value of the dollar, for example, 
dropped in one day from 22,000 to 18,000 
kronen. But the influence of the proposed 
financial reforms on the krone exchange lasted 
only a few days. The enthusiasm of the 


bankers for the new bank of issue began to cool 
off. The attitude of the farmers toward the 
proposed loan and the strike of the railway 
employees exercised a depressing influence. 
The krone began to drop once more and 





‘ 


declined to a lower point than on the “panic 
day” of June 12. e new decrease, however, 
was in large measure due to factors for which 
the Austrian Governemnt can not be held 
responsible, namely, the tremendous drop of 
the mark and the rapid increase of the Czech 
krone. Agaixst these depressing influences, no 
measures could be taken by the Austrian 
Government, since large amounts of kronen 
were held in Germany and Czechoslovakia. 
Meantime a committee was appointed to 
draft the bill providing for the new bank of 
issue. The bill was introduced in Parliament 
on June 27 and passed on July 29. It author- 
izes the Minister of Finance to establish, with 
the aid of foreign capital, a bank of issue hav- 
ing a franchise for 25 years. The following 


is a translation of the bill as originally in- 
troduced into Parliament (see KReichspost, 


June 28, 1922): 


Text oF OrIGINAL Britt TO CREATE A NEW BANK OF 
Issur IN AUSTRIA. 


I. (1) The Federal Minister of Finance is directed to 
confer for a period of 25 years upon a corporation to be 
created with the support of foreign capital the exclusive 
right to issue bank notes in the Republic of Austria which 
shall have the force of legal tender. 

(2) The shares of this corporation are payable in gold 
or foreign currencies and shall be paid in gold or in such 
foreign currencies as the Minister of Finance declares suit- 
able for payment. 

II. (1) The bank of issue is bound by all means at its 
disposal to take care that until the fixing of a new legal 
ratio at which paper money is to be redeemed in metal 
the value of its notes as expressed at the rate of foreign 
exchange shall at least undergo no decrease. 

III. (1) The Federal Government (Bund) shall in 
no manner, either directly or indirectly, use the re- 
sources of the new bank of issue for Government pur- 
poses without supplying the exchange value of the bank 
notes withdrawn either in gold or [foreign] exchange, on 
the basis of an agreement to be arrived at in each instance 
with the bank of issue. 

(2) The Federal Government undertakes not to issue 
State paper money during the duration of the franchise of 
the new bank of issue and not to adopt any other 
measures which may prevent the new bank of issue from 
fulfilling the obligation imposed upon it according to 
Paragraph IT. 

(3) In case the bank of issue is of the opinion that the 
regulations stipulated in Sections I and II in its favor have 
been violated, and for this reason enters asuit for perform- 
ance or a suit to establish facts (Festellungsklage) against 
the Federation in the Constitutional Tribunal (Verfassungs 
gerichtshof) (Article 137 of the Federal Constitution), then 
the respective decrees can not be carried out or continued 
by the Government before the determination of this 
suit. 

IV. (1) The new bank of issue shall take over the entire 
note circulation, together with the current account liabil - 
ity of the Austrian section of the Austro-Hungarian Bank. 

(2) In proportion to the amount of the liabilities taken 
over, there shall be transferred to the new bank of issue 
corresponding assets, especially the commercial port- 
folio, the gold, and foreign exchange and currency holdings 
of the Austrian section of the Austro-Hungarian Bank. 
An agreement respecting this matter shall be made with 
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the shareholders of the Austro-Hungarian Bank (sec. 7, 
par. 2). 

V. (1) The State treasury certificates which ure in the 
possession of the Austrian section of the Austro-Hungarian 
Bank shall be transferred to the new bank of issue and shall 
be fully retired by the Federal Government within a 
period and in a manner to be agreed upon with the bank. 

(2) The Federal Minister of Finance is empowered to 
come to an agreement with the new bank of issue concern- 
ing the interest upon the outstanding uncovered amount 
of this debt and to give security for the repayment 
of the debt within the period of the duration of the fran- 
chise by pledging the revenues of State forests, domains, 
and salt works. 

VI. The Federal Minister of Finance is empowered: 

(1) To designate the share of the Austrian State in the 
amount received from the liquidation of the Austro- 
Hungarian Bank, the holdings by the ‘‘Devisencentrale’’ 
of foreign currencies as well as foreign exchanges in 
the possession of the Federal Government at the time of 
opening of the new bank of issue, to be deposited in the 
new bank with the undertaking that the Federal Gov- 
ernment shall dispose of these deposits only in agreement 
with the bank until the complete payment of this debt 
to the bank. 

(2) To raise loans in foreign currency for the purpose 
of strengthening the resources of the new bank of issue, 
and to grant pledges and securities for the same. 

(3) To transfer to the new bank of issue under condi- 
tions to be agreed upon the execution of all gold and 
foreign bill transactions for account of the Federal Gov- 
ernment. 

VII. The Federal Minister of Finance is furthermore 
empowered : 

(1) For the purpose of facilitating the placing of the 
shares of the new bank of issue with the public, to grant 
to the subscribers tax alleviations, reductions in fines 
for violation of tax and exchange regulations, to guar- 
antee the paid-up capital and a minimum dividend on 
the capital stock, to be determined in the by-laws, in the 
currency of the shares and to secure this legal minimum 
dividend from the yield of the customs revenue. 

(2) To make agreements concerning the participation 
of the stockholders of the Austro-Hungarian Bank in the 
new bank of issue. 

VIII. The Federal Minister of Finance is empowered 
to approve the by-laws of the new bank of issue. 

IX. The Federal Minister of Finance is charged with 
the execution of this act. 


The finance committee of the Parliament in 
many instances changed the original provisions 
of the proposed bank law. Thus, for example, 





according to Paragraph I, the bank ‘‘is bound 
by all means at its Sagosal to take care that 
the value of its notes shall at least undergo 
no decrease.” The changed bill, however, 
provides that the Government may suspend 
this clause and that the bank is not to be 
held responsible if a ‘‘force majeure”’ prevents 
it from the performance of this duty. This 
clause changes considerably the intention of 
the original bill. Its incorporation, however, 
was thought necessary as long as no important 
changes are made in the State budget, and in 
the balance of trade of the country. Another 
important change was made in Paragraph 
IIt which permits the bank to file suit 
against the Federal Government in case it 
issues money not fully covered by gold or 
foreign exchange. According to the new pro- 
vision, if the Federal Government should de- 
cide to pass a new law authorizing it to issue 
notes, the bank could do nothing to prevent 
the Government from doing so. In addition, 
the paid-up capital is to be 60,000,000 Swiss 
francs instead of 100,000,000 Swiss francs as 
originally intended. 

The new bank of issue was created prima- 
rily in order to stop the further depreciation of 
the krone, and to stabilize the currency. It 
should be realized, however, that the estab- 
lishment of a new bank of issue will not in 
itself relieve the economic situation of Austria. 
The stabilization of the krone and the eco- 
nomic reconstruction of Austria depend mainly 
upon two factors—the balancing of the budget 
and the country’s foreign trade. So long as the 
Government is unable to balance its budget, 
or to offset the deficit by loans, its only relief 
would be in the printing press, which ultimately 
leads to the depreciation of the currency. 
On the other “hen. a steady excess of imports 
over exports, if not met by foreign loans, will 
tend to drain the country of its gold and 


foreign exchange holdings, and finally bring 
the currency to a paper basis. 
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PRICE MOVEMENT AND VOLUME OF TRADE. 
INTERNATIONAL WHOLESALE PRICE INDEX. 


In July wholesale prices in all countries covered by the Federal Reserve Board index 
continued to increase—in the United States, 4 points to 165; in Canada, 1 point to 154; 
in England, 2 points to 171; in France, 3 points to 307; and in Japan 8 points to 192. 

If these numbers are converted to a gold basis, the level of prices in foreign countries in 
July compares with that in the United States as follows: United States, 165; England, 156; 
Canada, 152; France, 131; Japan 184. 

In the movement of the group index numbers there are important differences among the 
several countries. In the United States raw materials rose 10 points, and in Japan 2 points, 
while in England and Canada they remained fairly steady. The rise here was due for the 
most part to the increase in the prices of coal and coke, hides, and imported silks. 

Producers’ goods showed only small changes, an increase of 2 points in the United States 
and Canada, 4 points in Japan, and a decrease of 1 point in England. Consumers’ goods, on 
the other hand, rose 12 points in Japan, 4 points in England, 3 points in Canada, and] declined 
1 point in the United States. 

For details of the Japanese index number see page 1052. 
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INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES.! 


[Average prices in 1913=100.]" 








i . la Pro- Con- 

a Goods Goods | Goods Raw 4 , | All com- 

Year and month. ‘produced. imported. | exported. materials. ak nn modities. 

Re ven cbdkdodedhcéhae send clswdn caaaneds qhupeweksoeuee wens ys 214 174 | 221 209 198 221 211 
kins ode vGns stu te nektcccecenaaaees saCeN EES eeenenEeReaae 242 191 | 235 235 237 244 239 
Pe DRE ons 2s dcabn site. co bacnccskacdeamcnsehes Ceseheraianbas 148 108 | 136 141 | 142 160 148 
143 103 | 126 134 136 162 145 

144 104 | 127 | 133 133 167 146 

l44 106 149 138 133 162 146 

143 107 | 146 140 132 158 145 

142 108 } 143 141 128 157 145 

140 | ill 141 140 | 127 153 142 

139 | 110 | 139 141 127 150 142 

143 | 110 | 142 145 127 155 146 

144 | 111 | 144 147 126 157 147 

146 | 115 144 150 129 156 149 

155 119 | 155 164 | 137 160 | 158 

158 124 163 167 141 164 161 

Pera cnitis cide cbdapedcunadnavssovgdes ssuncapeniausiiarisadsddeass 162 129 | 165 177 143 163 165 











1A complete description of the United States index number, as originally published, may be found in the May, 1920, BULLETIN, pages 























































































































499-503. Revisions in prices’ or weights appear in the BULLETINS for June, 1920, June, 1921, and May, 1922. 
INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES 
1920 -1922 
CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR THE PURPOSE OF INTERNATIONAL COMPARISON 
AVERAGE PRICE LEVEL OF 1913 = 100 
= meee BR Ge ie x 
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INDEX NUMBERS OF WHOLESALE PRICES IN ENGLAND.,! 


[Average prices in 1913=100.] 






























































, i Consum- | Con- 
Year and month. |, Goods | Goods | Goods || ‘Raw ers’ All com- | verted to 
produced. imported. exported. materials. PE goods. modities. | gold basis. 
ia 5 anode pencil daw alibi banda deb ocnnwe ila asien 238 247 275 226 261 241 241 | 221 
rans os skdepssncoens bed icsekohi seus sesspbheheeeiod 315 204 438 291 355 292 314 | 242 
icant ctatisn sadbumeheeshn>bsbbSecson- ancGebbowas 207 171 183 197 178 219 201 159 
1921. | } 
Se etic ohn xe Joak Maen oadah ee aneans <peias kek ks outed Oke 204 164 | 174 192 165 222 196 | 146 
RAN hing abini eee CkeaBdasnss ss cssecenk kav bioexnenn 202 165 168 || 193 161 223 195 | 146 
September 199 170 171 195 165 | 212 194 | 148 
October....... 192 | 163 175 187 166 200 187 | 149 
November... 182 154 164 177 153 191 177 | 144 
ESS bceicis ns vocuensdenhte Ghkaes AbAee eeoeies dedudye sein 176 152 158 173 147 186 172 | 147 
} 
I hPa sendces chika ss bk Sea aaiheraenn eae abshb salusgibeacs 174 149 158 171 147 181 170 | 148 
3 ERIS = SE Sen 1a ei 171 148 151 168 144 181 167 | 150 
ie tAGs 4s xacbanhis eins huh oer ccnugheeevess «Saver ess ck 172 147 153 170 142 183 168 | 151 
171 148 152 167 143 183 167 151 
175 153 155 169 146 191 171 | 156 
172 154 158 167 148 186 169 | 154 
173 158 159 168 147 190 171 | 156 
‘A complete description of the British index number may be found in the February, 1922, BULLETIN, pages 147-153. 
INDEX NUMBERS OF WHOLESALE PRICES IN FRANCE.! 
[Average prices in 1913=100.] 
= a ria / os bn oe a ‘. 
1 Con- Converted 
, Goods Goods | Goods a | » || All com- 
Year and month. produced.|imported.| exported. =. ‘| ducer "aeons. modities. <o- 
I isa avg thansckh chaiech cituctebbabee hes sebaeeteds 466 536 512 506 | | 433 474 478 185 
SEs 5 cach Gb arcthdhussectusnekdscabedudapevesear 322 313 288 341 | 248 348 321 124 
| 
317 282 261 328 232 348 312 126 
304 | 290 261 322 229 330 302 121 
298 314 276 328 240 309 301 113 
291 314 291 319 238 304 295 111 
290 304 294 315 233 305 292 109 
284 303 283 313 230 294 287 117 
pe 
284 | 295 277 308 229 299 286 121 
282 | 286 275 300 227 300 283 128 
288 282 272 305 229 306 287 134 
302 282 274 318 | 228 327 299 | 143 
305 | 288 279 322 | 226 333 302 143 
305 | 297 292 330 | 230 327 304 138 
306 | 310 297 335 235 325 307 131 
1A ks domuphine de dese: wieeian of the French it dene may be found in the August, 1922, issue of the BULLETIN, pp. 922-929. 
INDEX NUMBERS OF WHOLESALE PRICES IN CANADA.! 
{Average prices in 1913=100.] 
—— — = mi ie | Se, Fee MES LEVON Tee ONES 2 AOSS > RE ee ee eins 
ail . Pro- Con- Converted 
Year and month | Goods | Goods | Goods Raw ducers’ | sumers’ || All com- | “to god 
seers ne rae nto materials. goods. goods ee. basis. 
IT inns dubxdkiesecs busch areae abou La canbene 207 204 | 220 197 188 227 207 | 199 
Se Sen ee Re ea 249 253 268 235 255 270 250 | 223 
Ce eet ce EEE ae nie ny ata Caen igri Syn tae aarp 168 164 | 181 155 174 183 167 150 
1921. } 
US SAR Berge series 5A ot: Ati ra RR REA 164 158 185 153 164 177 163 | 144 
ins iso b6er$ahn > ached diel erdadaysutnvinves wit 167 158 188 155 | 162 182 166 150 
I insxd ih acue esc en bens tinabineineuusasohi<caleien 158 155 175 147 | 159 174 158 | 141 
ET rh onksau<<actecuwa dee canecensuaebbnesbawt ventenen 148 153 149 136 | 153 166 149 136 
INS oun canvad anne etehe sieiuteentnaaetdes 144 151 138 131 | 152 164 145 133 
ET 3 cs cuscricnwadpeeadeteaenalsbaaeas cecal houses dl 144 151 137 131 149 164 145 135 
1922. | | 
January EP RGEK Sade Ke Sele wh kee SERRE Reb RESeeebbad ers scewa | 143 | 151 | 139 132 147 161 144 137 
NS 5'si-isnwns oa sciuenen Culee ae Dron eke gemataed aden 148 | 150 | 152 138 147 164 149 145 
March Neb e Nie KKds se eanesesde pe bendetnk seb tenndectuabesawe 156 | 150 151 140 146 166 150 145 
DE ANe anand oxviahich ane Makedse vc Seen eRatR Meee ee pace os Rane 152 | 151 | 153 142 | 146 169 152 | 148 
RGSEWE ES 440 CORRS CSRS SES DAK OS OME ORR EE Chae kee edwer te 153 | 157 | 154 145 147 168 154 | 152 
EWG Hs Sivinadokon' tudes badd. thee iu even bene ot cenhe bel 151 | 162 | 149 143 150 168 153 151 
DBE E ESS 6 ixvauks Thhcdaowiactan cieesi seed eeeeuiauenl 153 | 162 | 154 143 152 171 154 | 152 
hae ae | | | | 














1A ccmaiete duniigtien of the Canadian index may be found in the July, 1922, BULLETIN, pp. 801-806. 
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INTERNATIONAL WHOLESALE PRICE INDEX—FEDERAL RESERVE BOARD. 
Based on prices in respective currencies. | Converted to gold basis. 
Year and month. ; : 
ba eg England.| France. | Canada. | Japan. — England.| France. | Canada.| Japan 
Dac budnbneake sukabbetsdaauageede ences 100 100 100 100 100 100 100 100 100 100 
Pe cschoaduciosehcdshts daddetcudeccceue 211 , — Ee MEE <cdadbasnns 211 Me Ligacaneden eee 
SR ee eee 239 314 478 Tt Rinaaecumail 239 242 185 , | eS 
FREE ck édtwbsanckenuaviesateuccectcveceed 148 201 321 167 181 148 159 124 150 175 
1919. 
NC Bg iw deriv ta gaxsweu basen e8ave 201 ae Bee 201 | ae | 
194 Be Gabanen <Ken 194 | |) ee | 
195 3 ere 195 Sic igedcune BE Pevevsceces 
200  ) ae 200 , ae ee 
206 SiMivkenks ines 206 , A EES Be Pecaveseace 
207 Be Biveaceeesnd 207 Be beavactens |g eee 
216 | ee 216 , oy, Ss , | 
223 De tivaansechs 223 , | RS y | SSS 
217 BO iciéwsceess 217 , | ae yg ee 
218 . |) ee 218 gy Rae yg ie 
225 2 re 225 yl) ES SE tits cawene 
233 PT Wieccconda 233 ; ee , | RBS? + 
248 305 417 2 ee 248 237 201 Sa tochitdasene 
248 320 441 Bee Dis anapoune 248 227 171 , a 
253 329 479 _ i ae. 253 267 188 ,  . epee: 
267 334 525 | EE: 267 276 189 . 2 Peers 
269 340 537 / Yee 269 274 221 » | eee 
262 339 500 9 ere 262 278 217 : he 
254 326 485 | eee 254 265 215 , | eee 
240 322 500 . | nas 240 245 197 ys 
232 315 497 - , errs 232 231 181 yg SE ° 
214 297 483 _ 2 are 214 214 169 yo | ore 
196 280 456 | ae 196 198 142 BE Liccsousnan 
179 260 420 _  _ 179 186 129 Eee ascwngtes 
168 244 387 199 176 168 188 129 175 172 
157 226 364 189 171 157 180 135 166 167 
152 213 345 184 167 152 172 126 161 163 
146 206 333 177 169 146 166 125 157 164 
145 201 323 168 173 145 164 140 150 168 
142 197 311 165 172 142 153 130 147 166 
145 196 312 163 178 145 146 126 144 171 
146 195 302 166 177 146 146 121 150 172 
146 194 301 158 192 146 148 113 141 186 
145 187 295 149 202 145 149 lll 136 193 
145 177 292 145 197 145 144 109 133 189 
142 172 287 145 193 142 147 117 135 186 
in c'n cv cucu scdavduaczasieveocntics 142 170 286 14 191 142 148 121 137 181 
PE ca RS cchcnuncocbucesticesukeedaa 146 167 283 149 185 146 150 128 145 176 
SS SiR kik bed edenhocdqnaeencecowas 147 168 287 150 182 147 151 134 145 173 
Ds sv eRinyns cowhynsnestchhGandes cheas 149 167 299 152 180 149 151 143 148 171 
BNE os 610 6da 06d ctv eddcedeccesecctneccuce 158 171 302 154 180 158 156 143 152 171 
Pinccabtickssleudkintedeedetesaene cal 161 169 304 153 184 || 161 154 138 151 176 
MN Go a < cing a6e0 ce Gdwecns oaseannsess cate 165 171 307 154 192 | 165 156 131 | 152 184 
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COMPARATIVE WHOLESALE PRICE LEVELS IN PRINCIPAL COUNTRIES. 


ALL-COMMODITIES INDEX NUMBERS.! 


Year and month. 


SE eee ee. 
ere 


October 
November 


see } 


February 





Year and month. 


1922. 


OT a eee ee 


February 
March 


July 


ee 


Bel- 
gium; 
Depart- 
ment 
of Sta- 
tistics.? 


(130) 





Bul- 
garia; 
General 
Statis- 
tical 
Bureau. 


EUROPE—Con- 


tinued. 

sone United 
ing- sn 
dom; mune: 
Board of gi {titi 
Trade. somes 
(150) (45) 

100 100 
* EERE & 101 
2 aS, ene 126 
5 SE 159 
4 eae 206 
ee 226 
olwavesiohen 242 
314 295 
201 182 
198 186 
194 182 
185 163 
176 161 
171 157 
168 156 
165 155 
163 157 
163 158 
164 159 
163 159 
164 157 















































EUROPE. 
| | 
| | : Sweden; 
lp ' Ger- | : Norway .|_ Spain; 4 ' 
| France;| Ger . |Holland; - Poland; : Gote | auitear. 
Den- | Generai| many; | 239: | Central| Italy; (Chris- Central —— borgs —— 
mark; | — ee | Federal - : tiania); is. | Of Geog- | trandels-| ands 
Sinans- | Statis- | Frank- | Statis- Bureau | Riccardo Oekono- Statis- | p, hy andels Dr. 
tidendes|,, tical | furter | “tiegi | of Sta- | Bachi-? |“ misk tical and Sta- gj — Lorenz.? 
nde, | Bureau. Zeitung) Bureau.! tistics.? | Revue.’ Office. | tistics.10 famine t 
| (33) | (45) | (8) | (38) | (83) | (100) | (93) = (88) | (74) | 47) | AD) 
|+—— aimee a i . Bey 
Vitae tetic a eee 100 100 | UE hi svidecnaste s<uken axe 100 J 4 ee 
14100 101 15 100 106 105 | 95 16115 1 100 101 116 100 
138 | Oe Lxconesces 142 145 | 133 aR Spee 119 Se ee 
164 | (ey | 153 222 202 BE iets caus’ 141 BBN v's signs 
a2g| 262 |......... | 179 288; 209, 341/......... | 166 teil 
I ee ees | a 392) 409 eee | 7 ee 
Al “GU hate | 416 297| 364 ae } MA} BBO Jee 
382} 510 | 1,997| 1,486 282 624 og Sailers } aL] AT Je 
250 | 342 | peu} im] me] Bee: ee 195 
| 
253 | | 1428! 176 520 ri cciccs: | 196 | 211 179 
256 | 1,917 rr << a mete ee | 4 | 24 
202 | 2) 460 i Qe —Ot......... 7 
| 186 | 31416! 165 595 | REE: | 484] 174 182 
188 | 3, 487 | 165 595 peer 183 | 72 178 
178 | 314 4,238 | 3,665 161 577 260 59, 231 179 170 176 
177 | 306 4,612 | 4,103 | 162 562 253 | 63, 445 177 | 166 171 
182 | 307 5,427 | 5,433 | 161 533 240 | 73,729 177 | 164 171 
178 | 314 6, 722 6, 355 | 161 527 236 | 75,106 |......... 165 163 
177| 317| 7,379] 6,458; 165| 524| 231| 78,634 )......... | 164 161 
179 325 7.84 | 030 | 166 537 230 | 87,820 .2.02. 22. | 168 160 
325 9, 140 | 9,957 | Ot oS eae en ) Oe, 063 |... -..... | 5 i] 
180 331 SAE tscineaten Loccdeemes|ocenssesic SRR Ia Rear er fexeshawse 163 
EE cate $099 |... sv0s-- IRR EH PEND we ee ae i: rah Eris 
es a ae ea: | 
NORTH AND SOUTH 
toi ASIA AND OCEANIA. AFRICA. 
BEATS BM! ey i your'e 2 eee 7: 
United . | Aus» | China | Dutch —_ | | New | Egypt | South 
States; Canada; ,Pe™s | tralia; | (Shang-| East *. | Japan |Zealand;| (Cairo); | Africa; 
Bureau , Depart- aa yh Bureau | hai); | Indies — (Tokyo);| Depart-| Depart-| Office of 
of Labor ment of ‘Statis. of Census| Ministry) Statis- P Bank of ment of | ment of | Census 
Sta- Labor.) Fiag.19 and Sta-| of Fi- | tical | Statis- | Japan.®| Statis- | Statis- | and Sta- 
tistics. ia tistics.‘ | nance. ‘Bureau.* | tics. tics. tics. | tistics. 
| | 
(404) (271) | (58) (92) | (147) | (75) (56) | (106) | (23) | (187) 
100 100! 100 |....-.--- Sees eee ” ae See eee 
98 101 | 104 $3 100 |.........} % 100 4 _ 2 be % rr | 4 
7 | 136} 48 | sa (sccccececfecccccct:] age || ae |e] 
| i) Bee gl | Bl Bl 
194 206 212 eee | 
206 217 220 180 133 | 281 198 236 178 225 181 
226 246 238 218 140 | 226 204 259 212 299 245 
147 182 205 167 145 | 186 181 200 201 | 180 192 
141 176 21 159 145 183 183 197 200 | 164 169 
142 174 205 160 149 | 184 184 199 | 197 | 166 sececeres 
142 169 203 156 146 | 175 184 | 219 195 186 155 
141 168 195 151 144 170 180 | 214 191 181 Joseerence 
140 170 190 148 146 166 180 | 210 189 BOP thesexccae 
138 168 190 147 149 164 178 206 186 A eee 
141 169 191 147, ««148| = 163) 179 | S204) 181 Risin - 
142 166 190 146 152 164 182 201 180 BEE thckeev ane 
143 166 187 148 148 164 182 198 180 148 144 
148 167 186 | eee 166 187 194 177 | 141 sb ChE Same 
150 | ee 156 144 167 183 197 175 | 
155 Bp lisonccabel 157 BOD lendocouce 181 GRP \aceesvass eee 
155 BOS lesb udsnhalex saa ave BOB be cdcceesd Ue ti<avences ere — 5 eee 








1 The number of commodities or quotations used in the computation 
of each index is indicated by figures in parenthesis at head of each 


column. 


2 Average of last half of month. 


2 First of month. 
4 End of month. 


§ Beginning of month—not always the Ist. 
6 Averagefor the month. 


7 Based upon price of 52 commodities during 1920; 53 during 1921. 
§ 38 commodities prior to 1920; 76 commodities during 1921. 


for the month. 


* End of year and end of month. 


10 15th of the month. 
ll Middle of month. 


3 July 1, 1913, to June 30, 1914— 100. 


“uj 


Average 
ny 





16 July 1914= 

16 Dec. 31, 1913, to June 30, 1914= 100. 

1 Janua 

18 December fi 

19 Average for mon’ 
of month. 


% January 


8 April, 1914= 100. 


, 1912, to June 30, 1914= 100. 


i00. 


, 1914— 100. 
e. 


uly, 1914= 100. 


23 As of Jan. 1. 
4 End of July, 1914— 100 
% Jan. 1, 1913, to J 
figure. 


uly 31, 1914— 100. 


th until September, 1921; thereafter prices as of 15th 


2 As of last Wednesday in month. 
a February, 1913= 100. 
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REVISION OF FRANKFURTER ZEITUNG INDEX. 


The Frankfurter Zeitung has recently made 
important changes in the computation of its 
wholesale price index number. The old index 
number was based upon the price level of 1920, 
the intention being to measure the increase in 
prices not only after the war but after the 
period during which prices had been largely 
controlled by the Government. The new in- 
dex number, on the other hand, takes a pre- 
war base (July, 1914), and includes a new group 
of 21 industrial finished products, which were 
not included in the existing four groups. The 
new index number thus consists of five groups 
of commodities, namely, foodstuffs and luxuries, 
textiles and leather, minerals, miscellaneous, 
and industrial finished products. By the ad- 
dition of the new group, the number of com- 
modities has been increased from 77 to 98. 
The new group of commodities was added 
mainly to on the difference in prices between 
goods which are largely imported and those 
which are manufactured mainly from domestic 
raw material. The new index number is some- 
what higher than the old, and is considerably 
above the index computed by the German 
Federal Statistical Office. The old Frank- 
furter Zeitung index was described in the But- 
LETINS of February and March, 1921. 


OTHER INDEX NUMBERS. 


The foreign index numbers published on the 
preceding page are constructed by various for- 
eign statistical offices, and are sent to the Fed- 
eral Reserve Board by cable. The BuLLETIN 
for January, 1920, contains a description of the 
French, Australian, Japanese, and Canadian 
indexes. A description of the method used in 
the construction of the Swedish index number 
rer in the BuLtetin for February, 1921; 
the British index number, compiled by the 
Board of Trade, was described in the March, 
1921, BuLietrn; and the new Italian index 
number was discussed in the April, 1921, issue. 
The December, 1921, BULLETIN contains a de- 
scription of the index published by the Federal 
Statistical Bureau for Germany, and the in- 
dexes for Switzerland, Holland, Norway, Bul- 

aria, Egypt, the Union of South Africa, the 
ominion of New Zealand, and Peru. The in- 





dex numbers for the Dutch East Indies and 
Belgium were described in the Buiietrn for 
March, 1922, while a description of the Polish 
index may be found in the July, 1922, issue. 
The newly revised index of the United States 
Bureau of Labor Statistics was first published 
in the July, 1922, Buttetin. Lack of space 
revents the publication of group index num- 
tom for many of these countries except occa- 
sionally, but they can be obtained at any time 
upon request. 
’ In the case of only a few of the index num- 
bers is 1913 used as the basis in the original 
computations. In most cases in which 1913 
appears as the basis for the computation the 
index numbers have been shifted from their 
original bases. The computations in such cases 
are therefore only approximately correct. In 
certain of the index numbers July, 1914, or 
the 12 months’ period immediately preceding, 
is used as the base. Since the figures are for 
the most part received by cable, the latest are 


| subject to revision. 


FEDERAL RESERVE BOARD SERIES. 

A description of the international price index 
numbers of the Federal Reserve Board for the 
United States, England, Canada, and France 
may be found in the BuLietins for May, 1920, 
February, 1922, July, 1922, and August, 1922, 
respectively. The Board’s index for Japan is 
fully described on pages 1052-1059 of this 
issue. A comparative summary table showing 
the Board’s international index for these five 
countries appears on page 1089. 

Index numbers showing the price levels of 
separate groups of commodities in the United 
States and foreign countries are presented on 
the following pages. Grou st numbers 
computed by the Federal Reserve Board as 
part of its international series of price indexes 
will be found on pages 1087-88 of this issue. 

A revised series of group index numbers for 
the United States, showing the Federal Re- 
serve Board’s regrouping of the new index of 
the Bureau of Labor Statistics, based upon 404 
green is here published for the first time. 

similar regrouping by the Federal Reserve 
Board of the old index of the Bureau of Labor 
Statistics first appeared in the BuLietin for 
October, 1918. 
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GROUP INDEX NUMBERS—UNITED STATES—COMMODITIES IN BUREAU OF LABOR STATISTICS INDEX 
FEDERAL RESERVE BOARD—REVISED SERIES. 


Year and month. 








gust . 
September. . 
October... -...-. 





Raw materials. 














, PPh 
A | ucers’ 
—) | Animal Forest | Miners Pe goods. 
| products. |produc 8.|pr ucts.| ‘terials. 

100 100 | 100 100 | 100 

103 92 | 92 99 92 

98 90 | 97 101 | 97 

119 102 | 138 126 | 143 

174 135 | 191 187 | 184 

203 157 | 181 205 181 

221 211 | 180 218 | 179 

186 312 | 236 229 214 

110 166 | 185 142 135 

%6 102 | 105 100 103 

99 103 | 103 100 104 

103 103 101 100 | 103 

103 104 99 100 | 102 

99 103 | 98 99 101 

100 103 98 99 | 100 

103 99 | 97 99 100 

101 98 99 100 99 

102 98 | 101 102 100 

100 96 102 102 ! 99 

97 96 101 100 97 

97 %6 98 99 93 

100 94 98 100 92 

102 94 98 100 93 

102 94 98 101 94 

103 93 97 101 93 

101 93 91 99 93 

101 93 90 99 90 

105 92 90 99 89 

109 93 91 102 93 

109 92 90 100 95 

102 88 87 95 91 

100 88 87 95 88 

97 87 89 95 90 

95 88 88 97 91 

93 87 91 100 90 

94 88 90 99 91 

94 88 90 100 92 

98 87 93 102 92 

99 87 97 101 93 

101 87 99 102 94 

101 87 98 101 96 

103 101 89 101 101 98 
108 103 94 102 104 101 
107 98 95 104 102 109 
113 97 97 110 105 117 
119 101 101 121 112 125 
117 106 102 126 114 129 
112 114 103 131 118 137 
116 115 102 132 119 142 
117 118 101 132 121 145 
112 121 100 131 120 145 
116 122 100 127 120 143 
131 124 100 124 125 141 
140 126 101 127 129 142 
153 123 104 139 135 148 
168 128 106 169 149 154 
158 132 108 189 154 163 
166 138 114 191 159 165 
162 148 117 200 164 167 
174 160 120 199 172 173 
203 169 133 191 182 181 
228 172 138 203 195 187 
229 172 143 214 198 196 
229 173 143 207 197. 209 
228 187 142 194 198 208 
214 200 145 180 195 202 
226 193 139 165 192 182 
239 190 141 172 | 196 172 
237 183 145 173 | 193 171 
242 179 149 174 194 172 
244 182 149 174 196 174 
251 184 150 174 199 176 
245 197 158 174 202 179 
230 204 158 179 202 180 
235 203 158 177 | 202 182 
242 208 162 185 208 182 
247 219 162 186 214 183 
257 223 162 186 | 219 186 
243 212 158 187 | 211 187 
238 211 | 157 188 | 209 185 
241 211 | 158 187 | 210 180 











REGROUPED BY 





All 
commodi- 
ties. 
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GROUP INDEX WUEERS UI STATES—COMMODITIES IN BUREAU OF LABOR STATISTICS INDEX REGROUPED BY 
DERAL RESERVE BOARD—REVISED SERIES—Continued. 
. leieletae Seri ne eens. Eh CRE ee Seater ey Lee eer ee ; - 
Raw materials. 
| 
ae | Con- All 
Year and month. Agricul- ; ; | otal | ducers’ | sumers’ |commodi- 
tural | Animal Forest Mineral | ow ma-  800dS. | goods. ties. 
products. products., products. a terials. | 
238 208 161 131 | 206 176; 203 199 
229 209 160 178 203 171 | 195 193 
241 217 160 174 209 168 198 196 
248 226 161 172 213 | 165 202 199 
256 227 169 | 173 217 167 206 202 
248 223 195 175 215 173 | 206 203 
255 | 241 222 180 227 180 | 214 212 
246 | 241 248 182 227 186 | 221 216 
237 | 220 255 185 218 186 216 210 
251 213 257 186 219 186 | 217 211 
272 213 261 185 | 225 189 | 224 217 
284 210 291 188 231 197 230 223 
290 218 333 | 194; 240 210 239 233 
277 | 211 367 | 199 | 237 216 236 | 22 
285 206 375 205 240 224 235 | 234 
301 202 369 227 | 249 237 244 245 
311 185 357 234 | 246 244 | 249 247 
MESS c basins 04 vk dndeluné suse bones 06wsceuse cine Qu@kney ieee 299 | 188 324 243 | 245 238 | 245 243 
BS ggctcdk vaste noch genasnasstanaes+ncenseasssuenseiep onan 285 | 186 315 254 | 243 232 | 244 241 
PIR cb wewncnsctudguarccdaveneseccavenstededscsnauacowsssas 254 183 309 263 | 235 219 235 | 231 
SOMUOMMDER... 2... cc cccccedecccccccccecccccccsccccccccsovcccee 229 | 189 293 | 272 | 232 209 | 230 226 
an cages vanaeanksbasegetensestndsaensusaneaeeeuesenee 192 | 173 267 267 | 212 196 | 219 211 
SR a. owt caakcawde vewdbe daggech us cbmeeneee cen 173 158 225 247 | 192 182 209 | 196 
Dek ca use Case Gnd USaid anal +i~eskepeeeneneieansenendee 159 | 131 213 233 174 166 192 | 179 
157 120 197 224 | 166 160 | 180 170 
148 117 179 204 155 152 | 170 160 
138 119 169 194 150 145 168 155 
128 | 108 160 189 | 141 139 161 148 
134 | 106 159 136 | 140 137 | 156 145 
126 | 103 158 178 | 135 133 | 153 | 142 
122 113 155 172 135 128 | 154 | 141 
123 114 152 169 | 135 125 157 142 
141 105 154 168 | 137 126 155 141 
135 107 162 174 138 126 154 142 
130 103 175 178 137 125 153 141 
130 103 169 179 137 125 151 140 
JOE odie tas ocd tedicesct carp etoeseneesamnaseaneneanen rel 130 109 167 178 | 139 123 146 | 138 = 
February 140 121 166 177 146 118 148 141 
IO vic cd ccccccccsccccccccesccsceccctcccccescctssescoeosese 141 122 165 178 147 120 150 142 
BIN, ovo cepa cnc cnssescvescdvcewccnceccs cescecensaeedestegese 145 120 167 180 148 122 149 143 
MY....cccccccccccccccccccccccccccccccccecccscccocceeccsscece 152 122 174 202 157 125 | 150 148 
Pe ivcisinsee cc scadescuancdcatecaktequsadvedcuscdecaunnemenqcs 146 | 123 187 | 211 159 127 | 151 | 150 
De cacicnncensctkdendutabbecevntenésnddnhedsbuanagponmannans 147 130 188 241 171 129 | 154 155 
Following is the list of commodities which have been PRODUCERS’ Goops—Continued. 
B 
added to the Bureau of Labor Statistics index in itg last Ppt oy i | 
revision, arranged acc ording to the Federal Reserve Steet. bile ts, Pittsburgh, open hearth. 
Board grouping : Steel ay tack, f at Pittsburgh. 
eets ta) ittsbu: 
AGRICULTURAL PRODUCTs: Terneplate, ’8 pounds LC “Pittsburgh. 
Clover seed, contract grades, Chicago. Copper, sheet, New York. 
Cotton seed, avenne? F price at gin. Crushed stone, 14-inch, New sem 
Clover, mixed, No. 1, Cincinnati. Hollow tile, buil ing, Chi 
ANIMAL PRODUCTS: Stearic acid, triple pressed iow York. 
Hides, penny, comnay cows, No. 1, Chicago. Bleaching pow er, New York. 
a Pan eeu 
0 a ernel, crude, New York. 
a en ae, MO, firsts and seconds, St. Louis. Potash caustic, 88-92 per cent New. York. 
Ss 
Bituminous coal—Indiana, No. 4 mine run, f. 0. b. Indianapolis. ‘Acid me 3 ng topic emt basin balk N =e 
_ ore, ST wnt net ports—Non-Bessemer, 51} per cent. Ground bone, steamed, , Chicago. ens aol 
uriate 0: tash, 80-85 per cent ags, New York. 
Spleen x and Lil ‘cent, furnace. Citric » acid somesticy crystals, New York. * 
artaric acid, c stals ew Yor 
uicksilver New Se Phenol, U. 8. * F Ccartolie @ acid), New York. 
| -, i? igs Seseetp of 20 winet exten. Leather, sole, Boston—Union, middle weight. 
- f t prices. ConsuMERS’ Goons: : 
rate’ i g) 1.0, 0. b. p —_—” aan Potatoes, sweet, No. 1, Philadelphia. 
PRODUCERS’ Goops: Pork, fresh loins, Chicago. 
Cocoa, beans, Arriba, New York. Milk, condensed, 14-ounce tins, New York. 
Copra, South Sea, sun dried, New York. Milk, evaporated, 16-ounce tins, New York. 
Vegetable oil— Bread— 
Corn, crude, in barrels, New York. Chicago. 
Peanut, crude, f. o. b. mill. Cincinnati. 
Silk Benes New York— New Orleans. 
tic, gray spun, 60/1. New York. 
omestic, gray spun, 60/2, No. 1. San Francisco. 
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CoNSUMERS’ Goops—Continued. 
Fruit, canned, New York— 
Peaches, California, standard 24s. 
age Hawaiian, sliced, standard 24s. 
Fruit, dried, New York—Apples, evaporated, State, choice. 
Hominy grits, bulk, car lots, f. 0. b. mills. 
Oatmeal, car lots, in barrels (180 pounds), New York. 
Boots and shoes— 
Men’s— 
Black, calf, blucher. 
Black, calf, Goodyear welt, bal. 
Black, dress, Goodyear welt, side leather. 
Tan, dress, Goodyear welt, calf. 
Tan, dress, Goodyear welt, side leather. 
Tan, grain, blucher. 
Women’s—Black, kid, Goodyear welt, 84-inch lace. 
Furniture— 
Bedroom— 
Bed, combination, factory. 
Chair, all gum, cane seat, factory. 
Chifforette, combination, factgry. 
Dresser, combination, factory. 


CONSUMERS’ GOops—Continued. 
Furniture—Continued. 
Bedroom—Continued. 
Rocker, quartered oak, Chicago. 
Set, 3 pieces, Chicago. 
Dining room— 
Buffet, combination, factory. 
Chair, all gum, leather slip seat, factory. 
Table, extension, combination, factory. 
Living room— 
Davenport, standard pattern, factory. 
Table, library, combination, factory. 
Kitchen— 
Chair, hardwood, Chicago. 
Refrigerator, lift-tcp type, factory. 
Table, with drawer, Chicago. 
Cutlery— 
Carvers, 8-inch, factory. 
Knives and forks, factory. 
Pails, galvanized iron, 10 quart, factory. 
Tubs, galvanized iron, No. 3, factory. 





GROUP INDEX NUMBERS—UNITED STATES—BUREAU OF LABOR STATISTICS. 











| House 








, . | Metals eae | 
Farm Cloths | » Building | Chem- : All 
Year and month. prod- Foods. and | iis. | = mate- | icals and | — | Paine commod- 
ucts. clothing. | products. Tials. | drugs. | goods. | ‘| ities. 
RE Se pene re or ee eas 100 100 100 | 100 | 100 100 | 100 | 100 | 100 100 
ie cegtans+aees upp yo > Wen tigse svi 218 220 295 241 | 192 264 200 | 254 | 196 226 
dink nttibece anaes REhay eds okeenesceseé 124 144 180 199 129 165 | 136 | 195 128 147 
1921. | 
a KACWas ssa kekane e+ Sesdshobad-ey sy 123 146 171 184 | 117 156 | 129 | 179 119 142 
ae ibe cckkhoasesesesa PORES BS 124 142 178 181 | 116 156 | 131 | 179 118 141 
ass 5 ahbeat nak bsasdhers¥cbeae 124 140 180 189 116 159 131 | 180 | 118 142 
SE Oe ne ee 121 139 180 197 | 114 163 129 | 178 119 141 
OE tino. ons ss band Son's uerwewe sss nns 120 136 180 199 113 158 127 | 178 121 140 
1922 | 
RT  itantns aPrimin ke ctentean teens 122 131 176 195 112 157 | 124 | 178 117 138 
| EES SEES ae a ees a See ee 131 135 174 191 110 156 123 | 177 117 | 141 
Aah nanin buch khohbs sas Shed cies 00: 130 137 172 191 109 155 125 | 175 117 | 142 
sh ticnwess ap hemeeee>sshrdeees so6 129 137 171 194 113 156 124 | 175 116 143 
CG ich aanbowen estate 5s weerss Kavdehe os 132 138 175 216 119 160 122 | 176 116 | 148 
DEL Vida dees cakes cese ess oceveadansss 131 140 179 225 120 167 122 | 176 114 | 150 
ES ae errr rr esr epee rn 135 142 180 254 121 17 121 | 173 114 | 155 
SS eter Ree ere ene eee 131 138 181 271 126 172 122 | 173 115 | 155 
j ' 
GROUP INDEX NUMBERS—FRANCE—GENERAL STATISTICAL BUREAU. 
Se % Pear ORK Sa BS? oe oe ee oe 
F ’ aw 
Year and month, — | bt ~~ | one ant Foods (20). || Minerals. Textiles. | Sundries. mage | ba mre 
Ee aE | | _ ; || 
eee ee 100 100 100 100 100 100 100 100 100 
A cukteusssccedenncesa 503 427 422 459 | 449 737 524 550 510 
PRs cavcceviscasstcesniss 380 330 | 343 355 275 355 374 338 345 
1921 
 tihenginn cuccecscececbonee 371 337 352 55 | 245 321 356 312 331 
ee S| gl Bl gl 3 8] 8 8] # 
SD ia corp zudaccincas shes 331 306 | 324 | 321 | 277 | 388 362 | 341 332 
ee rer 324 303 300 313 | 269 375 * 364 | 337 326 
1922. | 
I isn bs es sancannys ease’ 309 289 306 | 302 | 258 | 363 350 | 324 || 314 
ine 4 nbbd.cneewupAvesaka's | = 4 — ao | = = 341 | 311 || 306 
ARs aedscyednacnennonscen he | ‘ 317 | 26 328 | 300 |; 307 
EE indes stntnccnne cages Ghkare 362 310 320 335 | 245 | 319 324 | 297 | 314 
LL circbhssshenscundeswheheeess 362 310 319 334 | 249 | 338 323 303 |) 317 
eerie 3] 8) 8 S| 8 8 Bg 8] & 
Ai Sin Sb pecdccsconasents Gonos ‘ | 
EE cc Sicuchininanialth rsh dehed 354 292 336 327 | 275 | 421 330 | 334 || 33h 
| | 
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REVISED GROUP INDEX NUMBERS—GERMANY—FRANKFURTER ZEITUNG. 
(July, 1914=100.] 





























Agricul- Textiles _— Industrial ‘ 
Year and month. tural and Minerals. —- finished —_ 
products. leather. eOUS. products. et 
Es kiss 1a6 2d Reds RanechecnstvenskdUs~ whe Ceeeeee eek ane 100 100 100 100 100 100 
SE ic idand Socneuasucndacdepaanbedscatewenewe cdessieeaneunaes 1,972 3, 407 2,749 1,101 1,343 1,997 
PIR i x dks nacecaocnmienieddesycncoeinekassdumebawedeeenenesd 2,019 3, 840 2,780 1,776 , 504 2,127 
1922. 
Beginning of— 
PTE c's ch imeises a cuplbuees<dabup onuhscneuekas cnehendudsaceuas 3, 840 7,168 5,178 3,149 3, 159 4, 238 
a SE REE Pe eR a eee ee tie SP ee pee 4,300 7,722 5, 525 3,492 3, 367 4,612 
MNS. «3s. thins gaoceaoue tis ud bakesnk si cabenomer eteearecesoared 5,211 8, 492 6,810 4, 201 3,817 5, 427 
(LIAISE STATE Bak SET: SRERPNS SPS: «SREY TEE 2 6,330 10, 585 8, 585 5, 288 4,644 6,722 
PS Oni ixcosiny aims naciche Xuidxo's eth eke tellitee wens eit Cae doit 6,649 11, 379 9, 305 5, 961 5, 546 7,379 
ee ree ee ene ee ee era aE ee ee = 6, 967 11, 891 10, 141 6,413 5,859 7,341 
CE SES ARR SAAS SES ORIN Bis 05, PS oe Ce 6,323 13, 938 12, 168 6, 881 6,750 9,140 
PE Ra did v5 dade ois PERG AG + 6 isin oR ap eo eaten ad eadeie wkaawenads 13,691 21,910 18,355 10, 993 8,549 13, 935 
IN x50 6 caaessddheiewn s+ 0cncemnecsnesdabesdnchabpeneeusnnes 29,175 36,398 42,648 21,605 19, 352 28,919 
GROUP INDEX NUMBERS—-GERMANY—FEDERAL STATISTICAL BUREAU. 
[1913=0100.] 
Goods Goods All com- Goods Goods All com- 
eit produced | imported modities ae produced | imported | modities 
Year and month. (16 com- 23 com- (38 com- | Year and month. (16 com- (22 com- (38 com- 
modities). _ modities). | modities). | modities). | modities). modities). 
PIR «cd cde avenenssbaaeen 100 100 100 1922 | 
tet ee re 1, 253 | 2, 652 | 1,496 || January................-+----++-- 3, 383 | 5, 075 3, 665 
SR IE con cccclonadevixcnuys 1, 786 2, 533 | Bee 0 ET iksvaccscckesdchaxcescies 3, 763 | 5, 800 4, 103 
} MN ctekit cbs cdausiswdecssuuus 5, 027 | 7, 463 5, 433 

1921 } Ms 4 didsnda tiaatuwtnadcbeudeis 5, 985 | 8, 203 6, 355 
BR, AN ca4... ac hucdkuanancuel 1, 369 | 1, 721 | aR ee 6, 026 8, 617 6, 458 
Ee eT ee | 1, 913 1,935 (© y BL 7 SSNS Rey ae 6, 540 | 9, 479 7, 030 
CE oiiccccsnctecsnionsnenie 1, 952 | 2, 643 2, 067 || July............ mn AERA niepdicinn ME" 9,168 | 13, 854 9,957 
SE ish di crncadadenadansveen 2, 235 | 3, 585 2, 460 
era ene 2, 967 | 5, 662 3, 416 | 
se eae 3, 170 | 5, O71 | 3, 487 || 

| 
GROUP INDEX NUMBERS—ITALY—RICCARDO BACHI. 
Y i th Vegetable Animal = icais.| Textil Minerals | Building . * Sundries. | All com- 
i foods. foods. a mes. ‘and metals.| materials. hen- ax * | modities. 
EE TY CR EY 100 100 100 | 100 100 100 | 100 100 | 100 
| | } 

1922. | } 
fe ce Leet 112 114 73 72 64 | 92 | 112 94 | 92 
I hanks ansdadbenesichaes 109 | 112 73 68 62 91 | 111 92 | 90 
Pei ds divas cacdchadnsanccnen 107 97 7 65 59 80 | 103 87 85 
BE idttabakdncsedeehesednnsst 105 103 70 63 58 82 | 92 88 | 84 
ai bcnnnaya inch sens easens 106 94 | 67 | 66 58 79 | 96 88 | 84 
PU Cab dnt nest rcwevadcdenenenee 109 97 76 74 57 76 | 105 87 86 
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GROUP INDEX NUMBERS—NORWAY (CHRISTIANIA)—OEKONOMISK REVUE. 
(Dee. 31, 1913-June 30, 1914—=100.] 


















































l 
| Fuel. - | 
| | 
| ly, ma All 
or Vege- | | Build- Hides 
| Animal | stuffs Tex- | Pul com- 
Yearand month. | table Petro- | Iron. | Metals. | ing ma- and Paper. 4 
| foods. | foods. fotng Coal | ‘eum terials. | ‘ies. | jeather. | wood. — 
-| and | d ties. 
| coke. | penzine | 
| & } 
= - ees t Sa! ; ocala aaa? 
| 
End of— | 
cpesrshsksseess 115 130 | 108 151 104 115 | 128 107 105 158 103 101 115 
Bese eon cea 352 385 | 340 647 | 407 482| 200 416 402 255 321 472 377 
ice sk bacehhyends 263 279 233 289 | 276 278 183 291 320 219 183 338 269 
1921. | 
0 SAT ce 296 360 260 371 | 297 307 190 305 315 197 262 392 297 
September............ 302 | 303 | 254 333 | 297 339 190 299 309 210 377 287 
| RE ee 297 303 251 333 297 335 197 297 315 228 227 350 286 
November............ 273 282 233 316 | 276 319 184 293 320 219 227 | 338 | 276 
December............. 263 279 233 289 | 276 278 183 291 320 219 183 338 269 
| 
1922. | 
| Eee 244 256 226 279 | 276 268 183 279 316 219 183 332 260 
February.............| 236 250 | 224 279 | 256 263 165 274 310 219 183 327 | 253 
Eee 222 245 | ‘ 279 | 203 232 161 262 289 190 177 309 240 
| ee 213 241 | 217 263 | 203 230 159 260 286 185 177 304 236 
(ee | 209 237 | 214 250 | 203 233 160 180 177 245 287 293 | 231 
ee 227 241 | 215 250 | 203 248 165 182 141 242 280 266 230 
DR caseavicseenen= 248 | 244 | 215 267 203 165 179 141 240 280 263 232 
inn’ oss thats 238 216 215 258 | 193 248 162 179 141 239 279 266 | 7 
GROUP INDEX NUMBERS—SWEDEN—GOTEBORGS HANDELSOCH SJOFARTSTIDNING.! 
{July 1, 1913-June 30, 1914=100.] 
Raw ma | 
Vege- ; » Building Hides | 
Year and month. table —- | a Coal. Metals. | mate- vow and | Textiles.} Oils. | AR cop 
foods. s. | for agri rials. | PUP. | jeather. | moctenes, 
culture. | | | 
| ita | 
100 100 | 100 100 100 100 100 100 | 100 100 | 100 
262 296 312 1,007 278 371 675 215 | 324 294 | 347 
210 220 | 227 285 159 243 310 107 | 144 228 | 211 
| 
236 227 216 315 149 199 197 112 133 191 211 
217 230 214 250 130 198 183 107 132 191 | 198 
183 208 207 223 130 191 178 108 166 191 | 182 
167 198 200 202 130 211 169 119 161 187 | 175 
161 196 197 194 133 239 181 108 | 149 179 | 174 
156 186 202 197 134 243 189 110 146 179 | 172 
| 
168 173 202 179 131 228 189 104 144 179 | 170 
170 159 170 186 130 226 178 97 138 179 | 166 
173 153 168 170 129 225 167 91 140 179 | 164 
174 156 169 177 128 229 159 90 140 162 | 165 
176 154 170 179 124 212 147 86 156 154 | 164 
174 165 17 155 121 209 144 87 | 172 154 164 
174 164 167 160 121 215 149 88 | 179 154 | 165 


























1 Formerly published in Svensk Handelstidning. 
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GROUP INDEX NUMBERS—-SWITZERLAND—DR. LORENZ. 





















































\| | 
Agricultural products. | Industrial products. ~ Consumers’ goods. 
. || SS <6 ee a ee } All 
} | Food, | Build i= 
Year and month. I Textiles » | 4 || modi- 
Fertil- | Miscel- | drink, ing 
Feed. feors. All. tees , e 4 | hemeous. All. | and’ | ma |Clothing.| All. | ties. 
| oT | tobacco. | terials. | 
(4) (8) (12) | (11) (6) | (9) (26) (22) | ©) (5) (33) || (71) 
July, / nee 100 100 100 100 100 | 100 100 | 100 | 100 100 100 100 
January, 1920. .... 348 242 329 || 382 340 371 357 || 289 275 407 308 || 326 
1921, average...... 156 178 160 | 207 143 266 172 | 226 224 224 225 |! 195 
1921. | 
August... ......... 139 163 | 14 |) 163 128 | 233 145 |! 216 | 206 194 209 |) 177 
September. ....... 150 162 152 153 146 | 2B2 153 | 216 203 195 209 181 
October........... 153 171 156 149 171 | 235 166 214 191 | 204 206 184 
November. ....... 155 171 158 147 169 | 28 165 |) 212 186 | 199 203 182 
December......... 156 170 159 151 170 | 236 167 198 | 179. 193 192 178 
1922. 
January........... 153 160 155 148 177 234 170 192 | 179 193 189 | 176 
February Se 153 144 | 151 158 173 | 201 169 181 | 179 186 181 171 
Miss buhetosce< 155 135 151 162 177 | 195 173 176 178 | 190 179 171 
/ Sp ee 148 133 145° 157 167 | 198 165 163 176 186 171 163 
ee 151 133 148 160 166 | 201 165 154 176 182 165 161 
MNS oc uuaduseesax 146. 114 140 | 158 175 195 170 154 | 176 | 185 166 160 
July edu eeinde tt 146 118 141 146 183 | 195 171 156 | 176 | 186 167 161 
i adeeoevwis 153 125 148 142 182 | 195 168 157 | 174 | 190 168 | 163 
i } | 
GROUP INDEX NUMBERS—UNITED KINGDOM—BOARD OF TRADE. 
racemes 4. conan se 7 Ieee a Sar) 40 GPAs Ma I Ce DL a 2m cee 
M Oth Total I 3 | Other Oth | Total All 
, eat ther to) |Ironand me | ther | 0! com- 
Year and month. | Cereals. | and fish.| foods. food. || steel. and | Cotton. | textiles. | articles. | not food. || modities. 
i} aameesi 
— oe ras en an Conran — 
1913 average........:.......-+- 100; 100 100 100 || 100 100 100 100 100; 100 100 
1920 average................-.. 273 263 278 272 |) 406 252 480 362 274 | 340 314 
Fe cdc dscncdssncises 194 219 214 209 || 237 179 192 173 196 | 197 201 
| 
1921. | } 
PN we nncVahancnughansnnciesss 202 213 215 210 | 228 185 180 161 194 | 192 198 
0 ER eer 205 216 210 210 |) 222 172 146 159 189 186 194 
RR eee 195 200 201 199 || 207 161 213 163 190 187 191 
JEU) sodegnadideoatedueh 170 184 193 183 || let 158 225 170 190 186 185 
Re a 157 178 195 | 177 || 181 153 199 169 183 | 176 176 
Bes bs owoendhtsccectans 153 181 186 | 173 | 172 1§2 188 167 178 171 171 
1922. i| 
Ns dh acéntcccunccncscees 149 176 182 169 || 166 149 180 169 174 | 167 168 
I sé. ctinccnucetacedousns 155 178 187 174 | 162 145 168 164 169 | 161 165 
ntiutacuaddbercutednkade 159 166 186 171 || 159 143 172 159 167 159 163 
[ EE | 156 171 186 172 i] 158 143 173 160 164 | 159 163 
MRGUe Neesntcecenduccucesens } 159 174 181 172 || 158 142 179 166 163 | 160 164 
SEE sca weewoeekes 154 173 179 169 || 157 139 | 187 167 163 160 163 
Serer ore GBeeS coe 156 | 170 181 169 156 138 192 168 163 161 164 
aa = | 


























FEDERAL RESERVE BULLETIN. 





SEPTEMBER, 1922. 








GROUP INDEX NUMBERS—UNITED KINGDOM-—STATIST. 













































































































































Vege | animal | SUg@ | Food- | } 
Year and month. — foods. coffee, stuffs. omen Textiles. | Sundries. yo. ss on 
| 
NR ons onecanctessttchunsiasmiinaps 100 100 100 100 100) 100 100 100 100 
RL, n.cvesennccccccinnudpubtcekssnesuties 321 264 366 301 269 | 299 290 285 295 
ERikss: <> <osonthheokessidlwense cathe ass 205 217 162 205 166 174 188 177 182 
| 
222 212 144 206 168| 167 183 174 186 
221 213 159 207 156 160 175 165 181 
203 186 153 191 149 182 173 168 175 
175 170 145 168 139 179 162 159 163 
173 170 150 168 136 178 157 156 161 
163 163 143 160 131 179 15 155 157 
160 170 140 162 123 175 159 152 156 
167 173 138 166 117 172 158 149 155 
164 190 147 174 118 162 157 146 157 
168 206 149 183 120 156 152 143 158 
167 199 147 179 123 163 154 147 159 
166 196 154 178 122 167 155 147 159 
165 187 156 174 125 166 151 147 157 
GROUP INDEX NUMBERS—CANADA—DEPARTMENT OF LABOR.! 
| Fruits | , Build- D All 
Grains | Animals| D; Hides, — 
Yearand month. | and | and | wd and | Other ‘pextiles.| leather, | Metals. | 1mple- Tae \teltne| na | Se 
foddcr. | meats. | ucts. tables. etc. lumber. cals. ties. 
100 100 100 100 100 100 100 100 100 100 100 100 100 
263 198 204 261 258 303 192 203 245 268 255 204 
150 149 157 172 181 189 110 150 240 211 218 177 182 
152 143 142 182 173 181 101 145 287 192 206 176 174 
144 133 141 170 170 183 100 143 235 189 206 171 172 
127 134 149 171 162 185 100 143 234 190 210 169 169 
125 113 158 176 158 179 100 140 232 180 211 165 168 
131 122 170 188 159 176 100 141 232 180 211 166 170 
“ 133 129 149 186 155 176 99 142 231 180 206 163 168 
145 140 141 204 155 174 97 141 216 179 204 164 169 
149 138 122 204 158 174 96 137 213 174 206 166 166 
152 143 127 203 157 174 95 135 213 174 206 165 1 
153 144 116 202 154 175 95 136 213 173 221 166 167 
143 144 117 180 153 180 99 137 213 173 221 162 165 
143 143 120 178 154 184 100 138 216 178 234 160 166 
130 138| 120 156 180 181 105 142 216 179 257 161 164 
1 Unimportant groups omitted. 
GROUP INDEX NUMBERS—AUSTRALIA—BUREAU OF CENSUS AND STATISTICS. 
| | 
| Textiles Agricul- : Groceries 
Metals and | ’ Dairy Building All com- 
Year and month. —. | Jute, a a products. | — Meat. | materials. | Chemicals.| 7 oaities. 
| 
ST sc cuntosevpentinanenn 100 | 100 100 100 | 100 100 100 100 100 
Bo is cdin's sah nd ancusallanods 209 | 243 229 184 186 201 295 277 218 
i inneptkndaghentvociiicntans 198 | 125 _ 166 166 | 192 133 249 225 167 
1921. 
a maipilbiescumbiplos 195 111 158 166 | 188 119 238 220 159 
Brock ctckuvekineneeacne ees 194 116 160 164 | 190 120 21 24 160 
ED, cy vcysnnincpacenawends 193 143 159 146 | 187 110 226 20 160 
DE ivuncsncesetevusdecoasers 193 147 157 129 189 98 210 220 156 
November..........-ccccccccsccee 190 138 155 123 188 4 198 m4 
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GROUP INDEX NUMBERS—CHINA (SHANGHAI—MINISTRY OF FINANCE. 
| Indus- | Build- | | an 
: Year and month. | Cereals. | Other | Textiles.| Fuel. | Metals. | ‘tial ing | sundries.) com- 
foods. | Ma- ma- | modities 
terials. | terials. 
| } } | 
EID 5 on. nopdcnadscankseshakscass 100 100 100 100 | 100 100 | 100 | 100 | 100 
Ss civninadkédeascinndins css ps 123 123 134 187 147 248 | 160 | 126 | 140 
I is Su swhig oabn atau pedkeoinniytewsdaved 126 127 | 138 185 150 275 | 170 139 | 145, 
1921. 
II at tld natu nnaddondathe shy ugnietaee 128 124 141 178 152 272 169 | 140 145 
AS 2 a ge ia ea emucenues 135 130 145 178 | 150 264 175 | 139 | 147 
Ne cite k Ces eubed dcciienvcnpannetice 140 126 | 147 176 | 148 248 | 172 | 138 | 148 
AD 6 sin) dalitiina ne Gcedibtiaind ein soini Biber bela 135 128 147 176 | 144 238 | 175 | 135 | 146 
RD inte satin suvksd dostinn suis bocdeeead 133 126 | 143 179 | 143 235 | 164 | 138 | 144 
Se sonksanthbbansstaredebseonstatsatdeste 136 128 146 175 | 141 233 | 175 | 141 | 146 
1922. | 
SS Ee SENN SEC aD ROOT 146 130 150 174 | 139 230 | 172 133 | 149 
ST snk Phctanshandahesushilthuacecdchaaddnn 153 129 | 155 170 | 141 216 171 | 135 | 148 
Massh Bh eR acaccvcensontJensd¥hesouctnenimisquay 158 139 155 166 | 136 214 | 167 | 135 152 
Bw cthnisc ona recahossanshidcusoieasgdiieas coded th hibernate ates taahdt Wallen ss Raid scsi tdcec illo caediias ish acsemees i, 0dr. 148 
OE RNR a, CPE OR Be ET LE 146 131 149 169 | 131 191 | 161 | 153 | 144 
tah Sicaitieeh s4nasaceaeencss aman aiedees 145 130 | 147 169 | 127 191 | 162 136 | 145 
MES SAFO HE =) TTS AER eee eRe EUR ee eee 
GROUP INDEX NUMBERS—DUTCH EAST INDIES—STATISTICAL BUREAU. 
|Grainana| other | 
Grain an ther | i i ;, | Miscella- | All com- 
Year and month. meats. foodstuffs. Textiles. | Minerals. | “neous. | modities. 
Mitel 62 1 caivevaesthipyesnbs dies sesaqchetdcsetemupaninn sdushdass 100 | 100 100 100 100 100 
BUEN, VOND a. win weccccccscccccsccccnnccccccccavectiatetsseeesessessseteens 268 262 399 263 272 299 
vc cccdinccw ince sc déesaneuvasessstadcduabamenorséucensetaeys 199 199 167 189 181 186 
1921 
I aos hk oes 00s ckedwiedd ce dun bceic ccdnve tdagal AE Matindnaces ease 209 188 152 198 179 183 
ins nttt naan cen ennasiniceersa ri? tshinivnasntapeheaeaahe si ieieiaies . 207 199 149 191 130 183 
tht in pus end guadens ses tinakasnd saeco qeagebenlaaiahetmabtiens 196 202 156 187 175 184 
UNION ane isn oc ccccccasbusdsbrcccuscctececedeuvecinenceseesentsigece 199 194 196 177 173 188 
CR hin cov cuckeatuslive hitdenes dadines teenshsoeeussdeabvgeenes tau 170 193 182 166 168 175 
ES wens ccndeddsmusebes hbelkd Ses nceeauesesnnsees ten aueeanenten 169 189 174 158 165 170 
EINE... ovuc vias eweddecovabbecnedecssecéucetgunetupheaes canvheneee’ 164 179 172 155 163 166 
| | 
161 185 | 166 149 162 164 
168 | 181 162 142 164 163 
174 194 162 143 156 164 
179 188 157 145 156 164 
185 | 185 168 145 155 166 
178 191 177 141 155 167 
GROUP INDEX NUMBERS—INDIA (CALCUTTA)—DEPARTMENT OF STATISTICS. 
eT ere Thee ee ae ee, ad a ee tae aay F ‘eat | ert SS ey a 
Other | 
Build-| @¥ lo Cotton Jute atid All 
and | Hides manu-| Raw | manu- Other | Oils, Raw | ‘Oil | | Other 
J = | | | com- 
Year and month. a..% —" Metals.| = fac- |cotton.| fac- an a jute. | seeds. Tea. Sugar.|Pulses.(Cereals} foods. | modi- 
rials. | ,)2¢- | SKINS. | tures tures. | m ties. 
tured 
articles | | | 
el ~ ae Eee EF | — ones 
ly,1914..| 100| 100 100| 100} 100| 100/ 100, 100| 100; 100] 100| 100} 100; 100; 100; 100| 100 
1920 fae... 138; 231; 238| 147| 354| 153| 149| 162| 128; 104] 173] 78] 407] 166) 154) 184} 206 
1921 average....... 146| 242 237| 108| 306| 143) 105| 142) 108; 83| 135) 100/ 270) 160) 145| 157| 181 
| | 
1921. 
tensa sess 43; 22 241| 121; 301; 150| 107/ 135; 116) 85] 150| 107| 236] 182; 153| 170| 184 
September ........ 143| 247 214/ 120| 302, 217) 127| 147} 115| 102] 145) 16) 219] 182) 157| 172) 187 
October..........- 141| 251; 214| 122) 310; 193} 112) 148| 106| 88| 122] 124] 205| 184| 154/ 166 184 
November........ 141| 246, 213| 116| 209|; 166/; 108| 150, 104| 77] 123] 151) 208| 178| 143| 164 180 
December......... 132| 235! 219| 128! 280) 176| 11| 150! 103| 986) 12] 152] 194] 180/ 147| 169] 180 
1922. 
January.........-- 132} 236| 220; 126| 275| 165/ 110) 156| 105 85| 132} 161| 225] 177] 139] 150] 178 
February......... 130; 241| 193] 131| 266; 172| 107; 162| 109| 82| 143) 146/ 218] 174] 137| 175| 179 
March.............| 182| 260} 187} 126; 271) 189) 120 | 150] 130 90} 148) 146) 222] 173] 153] 167 182 
a... ..... 5... 132| 259/ 183| 114| 271| 180] 133; 147] 125| 107] 143] 146| 223| 166) 145| 172 182 
oo ckcess 130| 261| 178| 100; 206| 198| 172) 150} 120] 120| 161] 144] 171} 152] 147) 183 187 
June..............| 126| 251) 165) 110} 292} 206) 164) 150) 120) 123) 156] 137) 221) 149] idl} 182 183 . 
isk soesiec exes 132; 225; 163| 113} 290; 209| 165, 163| lid] 121) 155| 136| 224| 149] 142] 191] 181 
August............! iz7| 213, le4| M2) 284) 208) 157| 109] Lid] 109) 145) 154] 227) 145] 135] 196] 178 








ae ee 
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GROUP INDEX NUMBERS—NEW ZEALAND—DEPARTMENT OF STATISTICS. 
| ‘| | 
| Agricul-| FI hides; All 
ge | teow, es; | Merchan-| Buildin Chem- | om 
Year and month. tural bran, tallow ; WN8 | Leather.| ‘ Coal. | modities. 
BB. 8 oatmeal. butter, dise. |materials. ; icals. | 
ete. 
| Pa | 
NESEY Ee SRR SO ee a I ee | 100 100 100 100 100 100| 100, 100 100 
bubs iia nennteAnbneaahapasdeohascgsdteadsnes 206 174 158 222 230 264 | 229 198 212 
MGS SGhacuipsicdcdengbeteusteneeginwatescuseueate } 165 201 151 208 232 187 | 185 215 201 
1921. | 
rk ak iinons tu tchtacssucaphiboasedydeWkbwesses 160 | 206 154 207 231 187 180 214 200 
MEET Ss wid eovduawhshacnseshdtmasivecchbscaegyh« 161 207 151 207 229 181 173 227 200 
si dd nens ve ond 00s pdepSiinsh serasbbaatwess 158 | 207 153 207 226 175 171 | 211 197 
IE rade in esetbdessvendePilninspoanekionnses 157 208 162 206 225 173 171 | 211 197 
Ri dbhwcucecsbbbasnnenpaliecntncasdbiucises 156 208 144 206 223 176 169 214 195 
EERE NS OBER PET: RIE AE 165 207 132 . 191 222 175 169 212 191 
MING. 5 evdevccsgundsewisctievavbccresqducnbaxnss 167 207 128 186 219 171 167 | 212 189 
1922. 
i oi vi ancench edssetpdedincsonasndeseecel 169 207 | 111 | 181 215 166 156 218 186 
DS Ab chnkgnndesteresscpsidvancsacktsicenatk® 142 204 | 106 180 212 164 151 | 217 181 
Shrink Diya ad eaneodakonin ashes ahaneodebannes’ 142 181 | 106 | 179 211 161 147 216 180 
MM Meckcbtthiies«nd4cbdtnnsas suche dcancdasehoreans 140 180 | 122 | 179 208 159 145 214 180 
MG Rinis xh ap othins vaen<divstnncseeeeueine ke 135 180 | 125 | 177 236 157 144 | 177 
PEP Aihab ita cdnssawonsssecensseusensyedssdanakabemnweasanh Sanaganaare SS dosvatsapisessneanmibteoah asst cea lahanes | apie Sylesee rn 175 
\ | } | } | 








COMPARATIVE RETAIL PRICES IN PRINCIPAL COUNTRIES. 


In the following table are presented statistics 
showing the wend of retail prices and the cost 
of living in the United States and important 
European countries: 


INDEX NUMBERS OF RETAIL PRICES AND COST OF LIVING: 
[July, 1914=100.] 

















Retail prices. Cost of living. 
bin | l a a 
= ; | United 
month United | France rs | Ger- 
States.! | (Paris).1 | Italy.‘ | Sweden.) King: | many. 
| | 7 | 
a nw 
1020....... 199 371; 454 | 298 249 | 6 813 
1008.60... 150 337| 548 | 237 1, 047 
| 
1921. 
July... 145 306 501 | 232 219 963 
August... 152 317 534 234 222 | 1, 045 
September 150 329 542 228 220 | 1,062 
October... 150 331; 581 | 218 210 | 1, 146 
November 149 326 583 | 211 203 | 1,397 
December. 147 323 | 585 | 202 199 | 1,550 
1922 
Jani 139 319 576 190 192 1,640 
February 139 307 559 189 188 | 1, 989 
arch..... 136 204 546 185 186 | 2,302 
April...... 136 304 524 | 182 182 | 3,175 
y... 136 eee | 178 181 | 3, 462 
June. . 138 i 179 180 | 3,779 
July... 139 a 179 184 | 4,990 
CS a ees se Deana y | eee 
| | 





1 Average for the month. * 1913-14—100. 6 Average for 11 months. 
Beginning of month. 41913= 100. 
Three of these index numbers—those for the United 
Kingdom, France, and Sweden—are constructed on the 
basis of prices in July, 1914=100. In the case of the 


United States, the original base, that of the year 1913, has 


| 


been shifted to the July, 1914, base. 
uses 1913-1914, as a base. 

The American index number, constructed by the Bureau 
of Labor Statistics, was based upon the retail prices of 22 
articles of food, weighted according to family consumption, 
tintil January, 1921, when it was increased to 43 articles 
reported by dealers in 51 important cities. The method of 
weighting continues the same, although the actual 
“weight’ a has been es 

’ The British index number of the cost of living con- 
structed by the Ministry of Labor consists of the retail 
rices not only of foodstuffs but of other articles as well. 
tail clothing prices, rents, and the cost of fuel, lighting, 
and miscellaneous household items are also taken into 
consideration. The index number is weighted according 
to the importance of the items in the budgets of working- 
class families. 

The retail price index for Paris, compiled by the French 
General Statistical Office, consists of retail prices of 13 
different commodities, weighted according to the average 
annual consumption of a Workingman’s family of four per- 
sons. Eleven of the commodities included in this index 
are foods, and the other two are kerosene and alcohol. 

The Swedish index number consists of the retail prices 
of foodstuffs, fuel, and lighting and is based upon the prices 
of 51 articles in 44 towns (in 1920, 50 articles in 49 towns), 
weighted according to the budget of a workingman’s 
we which before the war had a yearly income of 2,000 

nor. 

The German cost of living index furnished by the Fed- 
eral Statistical Bureau is based upon the average for 46 
cities and includes food, fuel, light, and rent. 

The Italian retail price index for the most important 
cities, computed by the Italian Ministry of Labor, con- 
sists of retail prices of 21 commodities. Of the com- 
modities included, 20 are foods and the other commodity 


The German index 





is charcoal. 
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FOREIGN TRADE OF PRINCIPAL COUNTRIES. i 


In the foilowing tables are presented figures | exports and reexports, current f. 0. b. values, 
from official sources showing the monthly The same method is followed in Japan and 
value of the foreign trade of a group of im- Sweden. In France and Italy the value of 
a ene European countries, Japan, and the foreign trade is estimated not m terms of cur- 

nited States. Currencies have not been con- rent prices but in terms of those of some 
verted to a common unit, nor are methods of earlier period, usually the preceding year. The 
valuation the same in all countries. In Eng- figures do not include imports or exports of 
land imports are given current c. i. f. values;| gold and silver unless so stated. 


FOREIGN TRADE OF UNITED KINGDOM. 
{In thousands of pounds sterling.] 






























































| 
IMPORTS. EXPORTS. \ 
eae > fe a ae 7 ee ae 
| | | | 0 ; 
Raw | Articles Miscel- Raw’ | Articles | Miscel- | Reox- | exports 
Year and month. Food, ‘wholly | laneous, | Food, | ,mate- || wholly | laneous, | | | “and \ 
drink, "i#lsand) “or ” | inelud- drink or | includ- | | Ports. | reex- 
* | articles | Total ” | articles | Total. | 4 
and | mainly | ing and mainly | ing | | ports. 1 
mainly | mainly 
tobacco. anaaene! manu- | parcel | tobaceo. | nmanu- manu- | parcel | l } f 
factured. factured. post. } ‘factured. factured . post. | I ; 
| | 
—_— ——— — -{_—————— | | — _ — _——$—$ $$ | | $$ | —_ — 
Monthly average: | | i 
PN ch Sib noes acs ceccceths} Ged Geet oe 259 | 64,061 || 2,716 5,825 | 34,281 | 949 43,770 9,131 52,901 ji 
By gbdacsdvess cockddnee ss) Ge 1 ce) ee 254 | 161,387 || 4,245 | 12,126 | 93,312 1,523 | 111,206 | 18,563 129, 769 
DAN We Gbieds Kudesacrancades | 47,271 22,598 | 20,421 268 | 90,557 3, 122 ,297 | 49,055 1,126 58,600 | 8,921 67, 521 i 
| | | | i 
| } | | ¥ 
20,232 18,005 431 | 80,757 | 2,702 2,775 | 36,705 990 | 43,172 | 9,362 52, 534 
19,589 | 18,194 214 | 88,581 || 3,124 7,058 | 39,936 1,228 | 51,346 9,998 61,344 
20,465 | 17,905 338 | 87,119 3, 300 6,997 | 44,009 942 | 55,248 8, 505 63, 843 i 

21,256 | 18,691 320 | 84,742 3,466 7,359 | 50,328 1,113 | 62,265 10,386 72,651 
29,946 | 17,913 154 | 89,259 3, 586 7,046 | 51,004 1,169 | 62,895 | 9,823 72,718 

27,792 18,291 165 | 85,312 3,187 7,446 47,364 1,378 59, 375 9, 204 68,579 

24,565 | 17,710 241 | 78,488 || 2,861 7,032 | 51,824 1,429 63,147 8,459 71, 606 

20,220 16,576 322 | 69,375 || 2,754 6,869 48,000 712 = 8,335 | 10,174 68, 509 
22,095 q 215 | 87,879 3, 270 8,465 51,760 1,085 64,581 | 10,154 74. 735 ‘ 
21,404 | 18,962 199 | 80,661 3,011 | 7,376, 44,336 785 | 55,508 | 9, 200 64, 708 

25,358 | 20,207 176 | 88,814 || 3,045] 8,757 | 45,073| 1,171 58,045| 8,965 67, 010 
25,242 | 18,857 263 | 84,298 3,044) 7,671 1 556 | 875 | 52,146 8,720 60, 866 f 
24,237 | 18,579 151 | 81,784 2, 806 8,041 | 48,555 1,117 60,419 8,317 68, 736 » 

FOREIGN TRADE OF ITALY, SWEDEN, NORWAY, AND JAPAN. 

Italy.? Sweden. Norway. Japan. FH 
(In millions of (In millions of (In millions of (In millions of a 
. lire.) kroner.) kroner.) yen.) ; 
Year and month. ' 

Imports. Exports. | Imports.| Exports. | Imports. | Exports.| Imports. | Exports. 

71 68 46 33 61 | 53 

281 191 253 104 195 | 162 

106 91 | 128 63 | 135 104 

| i 

98 94 134 61 110 | 99 

103 113 148 72 132 106 
126 105 176 82 129 | 4 

10L 99 153 82 130 | 112 

95 103 1 65 152 | 121 

112 108 129 | 82 161 146 

77 Si adleies sanctnsccnecusen 179 87 

49 gf eS Eee 198 | 10) 

109 Ch Ba nvereesnnthondanubaes 208 115 

102 ° aise liaitesen be | = 

97 Riccar e cudetigavenenas 
93 OO Se Car eee 157 146 
Kmasigns saw asta RS Se 142 144 











1 Subject to revision. ‘ : 
2 1920 figures based on 1919 values; 192] figures based on actual current prices; 1922 figures based on 1921 values, * Estimates of Farmand. 
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IMPORTS. EXPORTS. 
7 ] 
In thousands of francs. I In thousands of francs. | I 

Year and month. : 3 : | thou. ee + | thou. 
Raw | Manufac- | es Raw | Manufac- | — 

Food. mate- tured | Total. | Metic |) Pood, | mate | Parcel | otal. | metric 

rials. | articles. | | rials. | articles. | pas. | ae. 

| _ ! 

412,144 | 138,169 | 701,778 | 3,685 || 69,908 | 154,841 | 301,421 | 47,182 | 573,351 1,840 

| 2,096,379 | 1,072,787 | 4,158,741 | 4,211 || 217,733 | 509,485 | 1,413,548 | 100,479 | 2,241,245 | 1,071 

1,033, 170 412,045 | 1,962,373 | 3,165 || 161,031 | 463,219 | 1,067,413 | 104,430 | 1,796,092 1,333 

| 

704,069 | 331,047 | 1,460,117 2,164 || 123,303 | 439,534 | 925,868 | 74,350 | 1,563,055 | 1,194 
855,697 | 320,052 | 1°731,204 | 2'593 || 1127654 | 445,312 | 1,084,193 | 82/933 | 1725/0092 | 1/035 
12047213 | 329,494 | 2225679 | 3,993 || 146,467 | 444,891 | 1,087,443 | 95,852 | 1/774/653 | 1,172 
17 191, 860 | 318/000 | 2,226,951 | 2' 809 || 1327424 | 482°376 | 10417504 | 103/078 | 1,750,472 | 1,252 
1) 446,125 | 323, 593 | 2, 333,730 | 5,161 || 157,180 | 478,875 | "992,256 | 120,343 | 1,748,654 | 1,515 

1 856,148 543,445 | 3,154,264 | 5,197 || 259,605 | 549,495 | 1,193,161 | 180,059 | 2°182/320 | 27507 

} . 
352,572 | $87,253 | 247,827 | 1,487,652 | 3,306 || 121,526 | 458,460 | 994,852 | 63,903 | 1,638,741 | 1, 554 
385,021 | 1,137,855 324,150 | 1,847,026 | 4,126 || 153,892 | 448,455 | 1, 106,507 | 144,458 | 1,853, 312 1,520 
460,765 | 1,005, 463 465,737 | 1,931,965 | 4,434 || 130,595 | 456,930 | 1,189,712 99,431 | 1,876,668 1,570 
438, 000 983, 000 323,000 | 1,743,640 | 3,787 || 136,000 | 461,000 1, 231,000 | 134,000 | 1,962,997 1, 794 
% 996, 000 310,000 | 1,810,125 | 4,396 || 132,000 | 498,000 | 1,127,000 | 111,000 1, 886, 964 1,538 
483,356 | 1,082,371 | 285,448 | 1,851,184 | 4,307 ||.........|........ 3 romance ied Ramen i Saco esti 15799 
477,000 | 1,200,000 | 131,800 | 1,996,000 | 4,223 ||"113, 000 |'37, 000 | “885, 000'|"" “60, 0001, 433;000° 1,936 














1 Not including gold, silver, or the reexport trade. Latest figures subject to revision. 
4 Calculated in 1913 value units. : 
2 Calculated in 1919 value units. French foreign trade figures are originally recorded in quantity units, and the value of the trade is calcu- 
lated by applying official value units to the quantities imported and exported. Normally the monthly statements of trade a r computed at 
' the rates of the year previous, and only at the end of the year is the trade evaluated at the prices prevailing during that year. Because of the dis- 
turbed price conditions in France during the past two years, 1919 price units are being applied to the 1921 trade. 

4 Calculated in 1920 value units. 

6 Exports calculated in 1919 value units. Imports calculated on basis of actual declared values. 

6 Values of exports not available. 

7 Exports calculated on 1921 value units. 


FOREIGN TRADE OF GERMANY.! 





























IMPORTS.2 EXPORTS.3 
Merchandise. | Merchandise. 
Year and month. Gold and |__ ‘ || Goldand | se pte 
silver (a ai | ave (in | 

» thousands | 1) miltions ou- | thousands | 1), mitiions| 1 thou- 

of marks). sands of || of marks). sands of 
of marks. | metric tons. of marks. | metric tons. 
6,073 8,450 S41 6, 141 
1,570 17,773 5,776 1,651 
2,194 34,901 8, 295 1,715 

| 

7,572 1,925 || 87,567} 6, 175 1, 558 
, 382 2,111 13,514 6, 1, 828 
10, 642 2, 533 , 832 , 492 1,871 
13, 814 3,005 | 30,013 9, 681 1,973 
12, 273 2, 535 44,073 11, 886 1, 908 
13, 702 2,086 86,227 | 14, 468 1,930 
12, 641 2,309 134, 054 14, 394 2,027 
12; 001 1,475 57, 425 14) 482 1,747 
22,919 2,645 " 21, 285 2,153 

} 266 2; 889 51,451 | 22,948 2, 7¢ 
32,417 | 3,810 75, 844 27,080 2,093 
34, 364 4,030 109; 298 30; 232 1, 880 
45,738 SPE ds chatueanece | 35, 707 1,636 














1 Latest figures subject to revision. 3 Not including deliveries on reparations account. 
2 Not including philanthropic gifts. 4 Average for 8 months. Figures covering first 4 months of 1921 are not available. 
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FOREIGN TRADE OF UNITED STATES. 
{in thousands of dollars.] _ 
IMPORTS. EXPORTS. 
Merchandise. Merchandise. 
| 
| Food- | Food-| | 
Weer enh dade (Crude stuffs | Food- om Manu | Crude) stuffs | Food. om | Manu 
| ma n | stuffs ac- } mate-| in | stuffs | fae- 

Gold. | Silver.) rials crude | partly for tures | Total || Gold. | Silver.| rials | crude | partly = tures | Total 
| for condi- or |turther ready mer- for condi- | or | further | ready | mer- 
usein| tion |wholly wsein for chan- | usein| tion |wholly use in | for chan- 
manu- and | M@NU-| yony-| con- | dise.t | manu-| and | manu- one | con- | dise. 
factur- food | fac- | po ctyr-| SUmP-| factur-| food | fac- | pactyr. | Sum 

ing. | ani- | tured. | ' tion. ing ani- | tured.| | tion. | 

mals | mals. | iil 

TES SRS LG See Com sk SMG SER BG EE a Ms 

Monthly average: 
Re y 2,981) 50,414! 18,308) 16,529) 28,354] 34,453) 149,383 7,650, 5,231| 64,072) 14,132) 27,069] 33,077) 64,989 207,002 
Sc thanctsinnes 34,757. 7,339145,995 48, 136,103,178, 66,871] 73,060 439,790) 26,841| 9, 468/155, 897| 76,499) 93, 050 79,875| 267,071 685,668 
MR aiidancieesvs | 57,606; 5,270 71, 000) 25,331, 30,737 a 51,577! 209,085 | 1,990) 4,298 =. 57,681) 55, a 135,450, 373, 760 

1921. 

(OS EE SEMEL, 64,268) 4,513) 63,760, 19,215) 16, 465) 26, 263] 52,351) 178,637| 3,735 5,113] 75,891) 58,522) 57,929) 26,095] 59,495 320,709 
PR. a ckisvavess 86,211) 7,853) 71,525) 18,922) 27,095) 25,171) 49,879) 194,768 — 672] 3, 743| 69, 483/105, 871) 66,607| 25,064) 98,042, 371, 935 
September........... 66,515, 4,565| 60,815, 16,588) 18,465, 26,324) 53,973, 179,283 | 2,449) 4,947] 68,391, 67, 869| 62,936, 28,295) 91,296 325,774 
October...........--- 47, 110} 7,510) 59, 460 , 326| 23, 883) 27, 707| 51,665) 188,028) 7,576) 4, 782|121, 322) 40, 205} 48,018} 28,129) 98,323, 343, 507 
November. .......... ,860| 5,912) 70, 039 29, 338) 26, 205! 30,398) 53,365) 211,027} 607) 4,804! 88,545) 30,052) 41,449) 33,260} 95,538 294, 437 
Se Lae 1,685) 5, 516) moan 32, 707! 25, 473) 32, 083! 51, 171 aaa 2,162! 7,145] 89,950! 28, 737 38, 282! 35,145) 98,370, 296, 306 

| | 

1922. | 
January.............. 26,571, 6,496) 82,639 27, 498) 25,900) 30, 272 49, 8111 217,195), 863) 3,977] 72,838) 31,054) 43,019} 35,143| 91,810) 278, 898 
February...........- 28,701) 4,771) 80,971, 22,370) 27,762| 34,041) 49,375, 215,743|| 1,732| 7, 002| 55, 895 27,799) 45,164) 32,193) $4, 684) 250, 748 
_ ae 33, 488) 6,953) 86,910 28,756) 36,014) 42,820) 59, 880 256,178| 963) 4,302| 73,001) 34,507) 58,899) 43,632) 112, 765) 330, 267 
ME ices ahacuess 12,244) 4,800, 69,804 25,711) 32,482) 37,252) 50, 820) 217, 073; 1,579} 5,109] 79,511| 31,174] 47,372) 37,969] 113, 876! 318, 100 
BE a oc oa 8,904, 5,512) 88,088 31, 264) 34,785) 39,398) 58,254 252,817) 3, 407| 5,677] 64, 441, 34, 143) 50,376, 40, 467) 112, 112) 307. 689 
SS oes cocoa scat 12,969 6,346 91,146, 26,170, 37,346, 46,471) 58,439 260,391 1,601) 6,004) 70,219, 41,000) 55,485, 39,086) 121,284 334, 684 
Bare cadincnsnacia 42,987, 6,957, 87,298 27,596 38,511] 48,398 49, 464 26, 128) 645| 6,289) 60,024 41,958) 49,226, 35,676 100, 544 301, 313 

| i } } | | | | 








1 Including miscellaneous merchandise. 


INDEXES OF INDUSTRIAL ACTIVITY IN FOREIGN COUNTRIES. 




















ENGLAND. 
| Production (long tons, 000 omitted). | 
Raw 
cotton 
y 4 o pane ——— 
ear and month. | | ingots . supply 
Coal. | Pig iron. | and — (thou- 
| cast- * | sands of 
| ings. bales).* 
|__| —___}___ Ame 
23, 953 | 855 | | SSE SRA se 
19, 108 | 670 | 756 646 «1,397 | 
13,696 | 218 | 302 238 (1,234 | 
RE es a 215,215 | 10 | 117 137 1,310 
Bond scneccncsneveccests 16, 589 94 | 434 321 1,194 
September ...........-...--- 16, 517 | 158 | 429 322 1, 060 
CR ce caccddevecéscdcces 090 | 236 | 405 304 1, 123 
POUOURION Ss « cn ccacdvcccccss 17, 875 | 272 444 330 1, 216 
Dee Bhnits ceeds <nckdas , 504 | 275 381 292 1,271 
1922, 
SID, dian 6 30 005 qbedccuepi 17, 693 | 288 328 271 1, 298 
FODTUALY «ooo cccsccccccccbs 9, 764 300 415 321; 1,240 
BE iad 6c dsesktnonst abe 19, 921 390 549 369 1,112 
et kas daca cent bcces pean 2 22, 875 394 404 294 | 1, 181 
May........-- BL Accccunka te 19, 146 | 408 462 334 1,143 
June..... dsoccedeccccccceses 15,827 | 369 400 SER We dans dos ee 
} | Sl Seon Nese aie 23,135 | 399 | PRR ae 











Exports. 
| = ee ee 
| Ship ton- | Railways} Jron and | 
nage under) net ton steel | —— | Coal 
ae | (Gan 00 Es lf | don 
| tion (gross V ures | 
| tons). | omitted). (long. (99 tao” | canitted) 
| | tons, 000 | omitted). | 
omitted). | 
1 2, 002, 699 | S cedaantes 414 6506 | 6,117 
1 3,603, 131 1, 546 271 | 374 | 2,078 
13,312, 983 1, 108 142 244 2,055 
ign sstvedog’ | 1,088 64 179 | 816 
geen Be = 77 214| 3, 103 
| $3,282,972 | 1,297 133 268 3, 407 
|eneeneeceees 1,325 156 345 3, 406 
Dia Ait <cinitl | 1,368 194 366 | 3, 504 
‘Meonmuoaes 1,306 205 333 4, 309 
| 
| 
ley Fean el cacednaibe 253 | 342 | 4,021 
are ae, ee 224 254 | 4,014 
| 72,235,908 |.......... 296 307; 5, 201 
Patio ges BARRE 258 305| 4,097 
per tiane pee 272 | 345 | 5,057 
Ff | eee 236 315 4,794 
| dip dlkhedtthincanditli 447, 5, 064 





weeerereee 


et 


- 
BRERERS 
wala me @h 





1 Average of 4 quarterly estimates. 

2 Five weeks. 

* Work suspended on all but 2,094,000 tons, 
4 End of month. 


§ Work suspended on all but 1,918,319 tons. 


6 Yards. 


1 Work suspended on all but 1,619,000 tons. 





TESA ERIE PER 


St meet 


— 


SIE 


=trak 
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FRANCE.! 
es ee | p | l 
P Crude Coal | Raw cot- | Rew Receipts 
| res, steel | imported | | ton im- | Cotton pombe | Total | Total |_ ofthe 
eS ~4 diem. oe. —_- | for con- | imports. | exports. = ~ oe 
| tion. tion. tion. | Sim | “tor | ‘railways.? employed 
Year and month. me Bree | receiving 
| eet bee ee les 
ay Thou- | Thou- | 
sands of | | Thou- Paris.) 
| Thousands of metrictons. | 9 bales of | Metric yawn wd yy sands of 
| | | lls | | "toms. | ‘tons. | francs. 
| | | 
Monthly average: 
191 4391 1, 558 27, 428 274 629 3,685 1,840 | 5 165,892 |......... ° 
254 2,005 19, 577 390 4,211 1,071 | 479,894 3,022 
255 1,472 16, 666 169 206 3, 165 1,333 | 516,397 20,671 
245 608 | 14,013 136 174 2, 047 BO isso cuntinwsnsavncs 
223 660 6, 539 131 51 2, 164 1 ew: 10, 616 
232 1,065 10, 700 132 202 2, 593 BGS lecccccscce , 706 
236 1, 874 11, 769 131 261 3, 993 BABA la cctcccent 7,486 
260 1,301 25, 757 181 385 2, 809 Dian inccaceak< 5, 348 
277 3,291 29,059 192 277 5, 161 1,515 | 483,216 3,730 
302 2, 895 30, 835 208 382 5, 197 2,507 | 641, 4,175 
315 1, 676 14, 870 | 188 502 3,396 1,554 | 454, 4, 658 
317 2,153 14,714 163 467 4,126 1,520 | 468,175 4,385 
367 ,081 | 20,9 127 408 | 4,434 1,570 | 472,779 3,546 
1,538 | 17,391 138 207| 3,787! 1,794 | 608,764 2° 447 
364 2, ‘ 169 404 4,396 1,538 | 472,607 1, 636 
AN AT, Aptieesdone Wleegyt Se thvereacaes 4, 307 1,799 | 504,431 958 
ie dis vnaygnslc alibi aed tania chan | eng 4,223| 1,936|.......... 602 
Latest figures subject tovevision. 
: End of month 
— included are: State railways, Paris-Lyon-Mediterranée, Nord, Orleans, Est, Midi, Alsace-Lorraine, and Guillaume-Luxembour 
‘Does not include Lorraine. 
6 Excludes the Alsace-Lorraine and Guillaume-Luxembourg Railways. 
GERMANY. 
Production ' | : 4 , 
or eons Imports (metric tons). Exports (1netric tons). | S ho arg —~ 
Fes eabuaanae ” a Rate FRE NO IIE (ea aS 
| | 
1 | Num- | Num- 
} | Ton-. | ber se | ber of 
} | nage | @ - | unem- 
Year and month. sit Half —_ achin-| Dyes | ie (net cants ployed 
‘0a a manu- f ; ery an um- | regis- or | persons 
and * Lf fac- (Tron ore.? oe. manu- | lectri- | = | Coal. | ber of | tered | every | receiv- 
coke. . | tur ; fac. |calsup- | 1 ¥r, ships.| tons) | 100 ing 
silk. tures plies. : (000 | avail- | State 
" omit- | able | aid (000 
| ted). - t- 
ons.| ted). 
Monthly average: | 
191 920 1,224,951 | 43,424 | 541,439 | 60,919 | 21,812 |2,881,126 | 1,256 | 1,182]|........)........ 
5232 |’ 537,535 | 12,490 | 145,883 | 546,772 | 8,462 401} °374| 169 
393 | 619, 194 | 30,894 | 203,681 | 39,037 | 8,530 | 518,937 700 794 165 310 
| 
288 | 462,741 | 25,625 | 162,207 | 43,445 | 6,877 355,582| 612| 588 169 357 
354 | 493,434 | 35,176 | 177,773 | 51,416 | 7,353 | 453,173 809 | 888 151 314 
328 356,307 | 52,433 | 240,071 | 37,456 | 9,618 | 613,739| 942| 955 142 267 
447 | 564,827 | 28, 225,331 | 34,615 | 10,156 | 649,158 | 957] 1,018 132 232 
774 919,822 | 29,739 | 246,115 | 33,067 | 10,255 576,048; 915] 17047| 128 186 
346 937, 268 233,204 35,697 | 9,953 | 569,657 838 881 136 150 
388 | 790,811 | 28,313 | 214,812 | 46,397 | 9/212 | 640,877 503 873 148 149 
347 | 941,972 | 23,426 | 221,743 | 39,470| 9,552| 752,340) 745| 875| 150 165 
383 | 492,705 | 17,915 | 172,709 | 45,689 | 9,332) 669,433 461 716 145 200 
440 $09,722 | 26,130 | 211,979 | 48,813 | 12,209 | 795, 200 804 969 113 209 
462 | 865,778 | 24,070 | 200, 46,112 | 11,095 | 795,940| 972] 1,112]........)........ 
486 1,519,365 | 26,112 | 200,432 | 47,354 | 12,629 | 701,941 | 1,143| 1,244 |..00.000)2020027° 
436 1, 159, 329 | 22,037 | 213,220 | 49,347 | 16,335 | 528, 766 1,092 1,2 Soe Sat negated 
Rak AS BE UgCche TV cdcescinsbbllesounsdtcodaauadletn ste aietsstae meet RE EE loccccuvabsscatens 












































1 Im and export figures for first 4 months of 1921 not ot available; 1 1921 averages based. on 8 months. 
2 Includes manganese ore. 

* Includes linters. 

4 Not including coal for reparations account. 

6 Average base on 6 months 

6 Coal, excluding coke 
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FOREIGN TRADE INDEX. 


There are presented below the usual indexes 
designed to reflect the movements in foreign 
onde. of the United States, with the fluctua- 
tions due to price changes eliminated. The 
commodities chosen for these indexes are those 
for which prices are compiled by the Federal 
Reserve Board in the preparation of its inter- 
national price index.' 

INDEX OF VALUE OF FOREIGN TRADE IN SELECTED 

COMMODITIES AT 1913 PRICES. 

[Monthly average values, 1913=100.] 














| Exports. Imports. 
es 5 ax 
| | | 
| Pro- | Con- Pro- Con- 
Raw | | Raw q 
imate-| “rs | ‘ers’ Total mate-| rg | “org | Total 
| “(12 | 800ds | goods oom. (ig | S00ds | goods | com- 
com: | 10 | 7 | modi-| com- | 2 © | modi- 
com- com- | com- ™ com- | com- com- | 
| modi- modi-| modi- ties). | modi- modi- | modi- | ties). 
| ties). | ties), | ties). ties). | ties). | ties). | 
s b—— a eae 
, year... 100. " ’ . ’ .0 100.0 100, 
1913 00.0 100.0 | 100.0 100.0 | 100.0} 100.0 100.0 | 100.0 
1919, year..; 88.9 155.1 | 183.6 115.3 157.5 | 192.9 | 147.5 168.4 
1920, year..| 92.2 158.7 | 133.6 107.5 135.8 | 227.5 138.8 168.8 
1921, year..| 103.1 116.9 | 124.1 | 108.9 113.6 | 162.8 | 141.4 135.6 
1921. 
January.. 105.2 | 208.6 | 126.2 | 120.2 74.5 | 130.9 123.9| 102.6 
February 91.0 | 162.4 | 119.4 | 104.1 | 118.2 | 143.7 | 135.4 | 130.1 
March......; 78.0 | 135.1 | 120.2 | 92.7 | 160.6 | 177.2 | 178.9 169.5 
April.. 76.5 | 132.5 | 116.4 90.5 | 153.3 | 177.6 | 185.1 | 167.1 
May....... 97.6 | 96.4! 110.8 | 100.3 | 98.7 | 150.0 | 162.1 | 127.2 
June....... 107.9 | 94.2 | 132.2 | 111.5 94.5 152.3 | 130.4 120.8 
July. . 111.6 | 78.6 | 133.8 | 112.9 99.3 | 126.6 | 121.4) 112.6 
A st 142.7 | 99.6 | 160.7 | 142.1 116.8 | 165.1 | 129.8/ 136.0 
September.| 115.7 | 89.7 | 142.3 | 118.6 1028 | 137.7| 99.3 | 114.6 
ber. . 121.7 | 107.0 | 113.2 | 118.4 96.1 | 173.5 | 116.5 126.9 
November 95.1 | 100.2 | 106.2 | 98.1 115.1 | 199.4 | 149.2) 150.6 
December. 93.8 | 96.0 107.8 | 96,9 133.0 219.1 | 164.8) 168.7 
1922, 
January....| 82.6 | 104.3 | 129.7 | 94.5 118.4 | 228.7 135.2 | 160.1 
February 68.5 | 86.0 | 127.6 | 82.6 123.3 | 281.3 133.5 | 183.4 
March... 89.8 | 121.7 | 156.5 | 106.9 148.1 | 306.8 | 161.1 | 206.5 
April. ..... 90.5 | 120.9 | 150.5 | 106.0 125.5 | 236.1 152.0 | 169.1 
May....... 78.3 | 128.8 | 155.4 | 99.4 144.6 | 227.9 | 168.0 177.9 
June....... 86.3 | 124.3 | 169,2 | 107.4 | 148.7 | 273.3 | 137.3 | 191.0 
July ....... 79.1 | 124.0 | 133.5 | 95.0 | 146.9 266.3 137.5 | 187.7 























Exports suffered a substantial decline in 
volume during July and, with the exception of 
January and February, 1922, were smaller than 
in any month since April, 1921. All groups of 
commodities shared in this recession, but the 
greatest decline occurred in the case of con- 
sumers’ goods. This is due largely to a de- 
crease in the exports of refined sugar, which 
were nearly one-half smaller than in June. 
Shipments of all other commodities in this 
group, except lard, were also smaller than dur- 
ing the preceding month. Exports of pro- 
ducers’ goods were only nominally smaller dur- 
ing July than during June, and the individual 
commodities in this group showed different 
tendencies. Upper leather, steel rails, copper 





t imports the value of which 


! The list includes 27 of the most im 
: values, and 29 of the most 


in 1913 formed 49.3 = cent of the im 
important exports the value of which in 1913 formed 56.3 cent of the 
total values. The of the list ties 
used was given in the July, I BULLETIN. classification of 11 

commodities of was | og in the April, 1921, BULLE- 
TIN, and 2 additional commodities in the November, 1921, BULLETIN. 
Exports of gasoline have been altered to include naphtha. 


| wire, acetate of lime, cottonseed oil, and fuel 





























































and gas oil shipments were smaller, whereas 
sole leather, structural iron and steel, steel 
plates, and gasoline were exported in greater 
volume than during June. Gasoline exports 
were larger than in any month since December, 
1920. Total exports of raw materials were 
lower than during any month since April, 1921, 
owing largely to the small amount of coal now 
being shipped. Cotton shipments were also 
much smaller than in June, and other declines 
occurred in the case of lumber, oats, and cop- 
per. Grain exports, as a rule, were larger than 
during June, particularly barley, but wheat and 
corn shipments were smaller than during July 
of last year. Exports of crude oil, leaf rin ie 
and pig iron increased during July. 
$bhe volume of imports also declined duri 

July, but not to so great an extent as di 
exports. The index of consumers’ goods, in 
fact, was two-tenths of a point greater for 
July than for June. Increases among the 
commodities of this group occurred in the case 
of cocoa and tea, whereas imports of coffee, 
bananas, and olive oil were smaller. Among 
the’ producers’ goods, extract of quebracho, 
manila hemp, india rubber, and wood pulp 
were all imported in larger volume. Nitrate 
of soda, jute, burlap, sisal grass, cane sugar, 
and newsprint imports were, on the other 
hand, smaller during July than during June. 
Imports of raw materials, also, were smaller as 
a group, but lumber, tin, flaxseed, pulp wood, 
and wool imports were larger than during 
June. Indeed receipts of wool were double 
those of the preceding month, when they were 
unusually small. The other commodities in 
this group—cotton, copper, hides and skins, 
silk, and tobacco—fell Or, a decline of nearly 
30 per cent occurring in the case of silk. 





SAVINGS DEPOSITS. 


Comparison of savings deposits on August 
1, 1922, with deposits on July 1, 1922, and 
August 1, 1921, are shown for 884 banks 
distributed throughout all sections of the 
United States. The figures for districts; No. 1 
and No. 2 are those of large mutual savings 
banks, but in all other districts reports of other 
banks are included to make the figures thor- - 
oughly representative. In all districts where 
reporting commercial banks subdivide their 
time deposits, statistics of savings deposits — 
subject to notice (excluding time certificates 
of deposit) are used. This is in accordance 
with the definition given in the Board’s Regu- 
lation D, series of 1920. 

During July the volume of savings deposits 
decreased in all Federal reserve districts except 
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No. 1 (Boston) and No. 9 (Minneapolis). The 
declines during the month were very slight, 
the largest being 1.1 per cent in district No. 7 
(Chicago). Savings increased, however, during 
the year ending August 1, in all districts except 
No. 4 (Cleveland) and No. 7 (Chicago). The 
most noteworthy increases were 7.3 per cent 
in district No. 12 (San Francisco) and 10.7 per 
cent in district No. 11 (Dallas). 











[000 omitted.] 
Number | 
or Aug. 1 J 1 Aug. 1 
District No. of , , ’ 
re 1922, 19. | 190i. 
64} 1,102,250} 1,007,719 | 1,066,782 
30 | 1,728,753 | 1,738,814 | 1,659,333 
80 423, 963 424, 063 412,773 
18 377, 989 381, 994 | , 153 
93 269, 238 276,648 | 244,670 
78 146, 963 147, 857 1@0, 491 
219 776, 081 784, 348 786, 791 
35 114, 733 115, 556 104, 059 
15 165 78, 835 76, 661 
62 86, 526 86, 735 81, 233 
115 69, 718 70, 122 62, 982 
75 766, 807 771, 793 714, 928 
884 | 5,942,165 | 5,974,484 5, 734, 856 




















INDEX OF OCEAN FREIGHT RATES. 


The accompanying table shows the monthly 
fluctuations in ocean freight rates prevailing 
between United States Atlantic ports and the 
principal European trade regions. The figures 
are derived from the actual rates quoted on 
the following commodities: Grain, provisions, 
cotton, cottonseed oil, and sack flour. For 
the methods used in constructing the index 
see the August, 1921, BULLETIN, pages 931-934. 


RELATIVE OCEAN FREIGHT Rates IN UNITED STATES AND 
Europe TRADE. 


(January, 1920, rates=100.] 





United States Atlantic ports to— 





Month | Nether-| 
| Vane, Pesaro m4 af —— . All 
ntic. an navia. urope. 
| dom Belgium. nean. P 
1921. | 
January......- 60.7 30. 2 34.1, 42.9 43.2 | 43.3 
February...... 54.7 27.7; 2.2) 30.9 43,8 38.5 
March......... 49.3 24.6) 283 30.8 42,2 35.9 
ee | 50.1 32.6 36. 6 29. 4 35.7 39.0 
ay.... 50. 6 35.0 38. 2 31.3 34.6 40.1 
BIDS 3 5.25650%0 42,7 34.7 38. 3 31,3 34.0 37.6 
., aes 42.5 33. 2 37.0 29.0 34,7 36.8 
August........ 42.9 33. 4 36.7 28. 4 34.3 36.7 
September....| 41.8 32.7 35.8 28. 2 33.6 36.0 
October....... 37.0 28.5 30.7 26.7 33.3 32.3 
November 33.5 25.0 25. 2 24.0 32.9 28.8 
December..... 32.4 22.7 22.9 23.3 32.3 27.2 
1922. 
January....... 31.7 22.7 23.3 23.4 32.2 27.1 
February..... 34.7 25.7 25. 2 23.3 31.8 29,1 
March......... 33.1 26. 5 24.9 23. 4 30.1 28.3 
p. 27.3 24.8 22.7 24.0 27.1 25.4 
MYccnccccccse 27.9 25.5 22.8 23, 4 27.4 25.7 
June.......... 27.5 26.1 23.0 23.4 27.4 25.7 
July........... 28,8 25.9 22.6 23.0 26.4 25.9 
August .... 29.2 23.4 20.7 22.4 24.0 24.6 























After several months in which the ocean 
freight market remained generally steady, the 
tendency in a was again distinctly 
downward in all the principal Euro ean trades 
with the exception of the United Kingdom 
trade. The index numbers for Netherlands and 
Belgium, Scandinavia, and the Mediterranean 
all indicate new low levels in ocean rates since 
the close of the war, while the United King- 
dom and French Atlantic index numbers are 
only slightly — than the previous low 
points. The all-Europe number, standing at 
24.6 in August, indicates a decline of about 


75 per cent since January, 1920, in ocean 
freight rates from United States Atlantic ports 
to Kurope. 


REPORT OF KNIT GOODS MANUFAC- 
TURERS OF AMERICA. 


The total production of winter and summer 
underwear for the six months ended July 31, 
was as follows: 





| | 


Actual 











Qe Oonnow«»s»o 





Number | 
| of mills produc- oe 
report- | tion. 
ing (dozens). normal. 
1922. | 

ET cai: «5 cakieale + 0h -toness dp vaso oe 53 | 663,346 72. 
EDR Bodie kx » Gadwels SoS emea >< Capable aces 54 | 756,249 74. 
SAS dik sis cages cnksith a+ dapials¥s%e 53 522,035 72. 
NG ccc aid, onda: 4a Nats ade ae cos 47 | 518,150 74, 
SING oi dlp 0h Aca ch decked ce aseso> cu dpbieaulis | 47 ? 72. 
DUN: os cchuthbhh sbde dite a deaddiass vids dase | 50 | 422,872 60. 
Winter underwear (July)..............- | 41 | 269,223 59. 
Summer underwear (July).............- | 23 153, 649 61. 





Order and production report for month 
ended July 31, 1922, follows. The number of 
mills producing was 43. 























Per cent of 
Dozens. | normal pro- 

duction 

am 

Unfilled orders first of month.................. 1,375, 767 |...........- 
New orders received during month............ 512, 234 87.2 
ORC a athhiensss tepabbocsers detec AiG OGR fon 0.00500- 
Shipments during month...............-...... 463, 640 78.9 
Cancellations during month................... 6,475 1.1 
NRE Ee aidvewinsh o pa cndh Pode wSdcankes 470,115 |............ 
Balance orders on hand Aug. 1 (A-B)......... 1,417, 886 |............ 
chien ucntinns<assbibenasas «Udeavehss 394, 207 67.1 











Thirty-five representative mills which re- 
ported for June and July, 1922, furnish the 
data for the following table: 








[In dozens.]} 
| 
June Jul 
(35 mills).\(35 mi } Gains. | Loss. 
it il | 
Unfilled orders end of month.| 872,208 | 998,295 | 125,907 |.......... 
New orders................00. 407,154 | 445,527 | 38,373 |.......... 
ERR a 358, 412 S Ree sae 35, 627 
aa: .nchnkeosited 10,218 | 6,475 |.......... 3, 743 
Production................... 702 | 307,515 |.......... 113, 187 
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PRODUCTION AND SHIPMENTS OF FINISHED COTTON FABRICS.* 




































































June, 1922. July, 1922. 
| | 
White Dyed Printed | White D Printed 
goods. | gonds. ~My | Total. | goods. gouds. goods. Total. 
| BS rte vuettt 
Total finished yards billed during month: 

a i ack RL Gil oat ai Aira shinep libs 13,937,588 22,590, 446 | 10,260,643 | 53,727,846 13,082,035 | 19,031,484 | 9,305,284 | 45,673,637 
ThcswvchcutteshVebicedshvencees 4,999,045 2,344,550 | 4,197,156 | 19,835,144 5,685,792 | 1,883,209 | 3,837,799 16, 532,073 
EEG eT “Tepe NT FRREYY 7, 798, 552 | 6, 528, 084 id eusteanat | 14,321,586 6,081,554 | 5,560,449 |... 2.2... 11,642,003 
| Ree "o's wick, Ferd gala. 8,290,917; 64,820)............ | 8,304,737 | 6,885, 461 26, 290 |... 2.0 6, 910, 690 
RETO Tee REE 788,244 | 1,198,288 |... 22022222. 1,916,482 "610,201 | 1,388,615 |........2222 1, 998, 816 
Divcsic the das soem oxensphienksaveschraed steteneenereleteeeeecees Be Pe ES Cae ee 2, 279, 748 

i i ngithiexe sh isemnslereeiiin 35,758,346 32,665,088 | 14,457,799 | 99,874,093 32,345,043 | 27,888,986 | 13,143,083 | 85,036, 967 
Total average per cent of capacit rated: | } 

District tees sinctitdchane ath = — <eaeeby 65 | 79 62 | 67 | 61 71 48 61 
EES ATL TTR 8 48 | 62 56 60 71 33 37 | 51 
pkhs 04h bistind<s keen eaeeweas $s =| WE dendpcnepaead 84 | 82 > er 75 
lll es <n lb ANE: ES ER SR aati: 63 EA eens 63 
Di édak wacctcadbie bitdcnisdie Dit itcdemighttdidaysccecens 45 | DB hcncsbeccsapetiiicendagns | 1 
F .cwkanddsadiia Sk nop bien «60tnn nat ns net ehaek tdpebhe ben datedsal FO be csitashetacabedbckonecnde Jenseecenseee 

Average for all districts............... 66 | 75 61 67 | 65 65 | 46 | 62 
— gray yardage of finishing orders | 
received: } | 

INTE oi 41 intone l decaddvthuselges: 15,667,611 23,086,942 | 11,016,873 | 57,381,660 | 14,108,517 | 21,014,791 | 8, 258,662 47,647,613 

Tied Gide tha haat Capek <ouullnctn 6, 910, 7! 3, 592, 237 073,582 | 19,026,664 5,843,674 452, 812 3, 219, 441 , 029, 
Schott aaluneatatense.acdicesaan 8,078,178 | 6,805,391 |............ 14,973,569 | 6,622,637 | 6,431,755 |............ , 054, 390 
BE conde tite va C RAL ad 6, 905, 446 Pais one 6,963,522 7,987,623 | RR sie 040, 
isk vivenidunthemen antes Seated 116,646 | 1,498,820 |222 22222222 1,610,466 287,911 | 1,009,850 |............ 1,297, 761 
Dh vids ncvdamonchy 60%6s vc cccecsec die Sdde geen SepURe Sind <n ocsz cabs 2, 811, 679 eteneeeertee|eceeeeeeeees Se a 2,203,114 
AEE EN | ARE de} ie ele 37,678,641 35,076, 466 | 16,090, 455 |102, 767, 560 | 34,850,362 | 30,961,972 | 11,478,103 | 86,272,301 
Number of cases of finished goods shipped | | 
to customers (case equals approximately 
3,000 yards): | 

District 1 28, 162 | } 26,818 
2 8, 820 | 8,277 
Soa 6, 873 | 6, 586 
ti 4,306 | 3,721 
a 000 | 0 
8 326 | 647 

BORN. . oiscie do nkgn sthelapeieda Bales Sen te 48, 487 46,049 
Number of cases of finished goods held in 
storage at end of month: | | 

adit: anal asks nabs conctehs: 4,768 5, 767 2,790 24,667 5, 285 5, 712 2,738 24, 426 
| aah RE as dee eatin Sai se 4,735 | | GES» | 11, 409 | 4,942 | ee ae 11, 047 
Resondsewn benbictecesbiveverncbed 243 | a 6,338 | 255 TAB hn nccceqnace 6, 793 
Dich i sadcphe Aunak weieteavhte | a RBI At 9 1, 857 | SEES dnecanumclcsatsinnhsua 1,378 
ete eile EAS ACR $4 DP Erin binadtonsiiadscakeceds 315 | iin ddepebicbiekelsans 340 
Week wats Ficctt int osnshs niccs dch-ccbee Ga aVhseuaeshtiosabisatewac GON he ssc nasegatee<agetedeeibecsessaiss 224 

RE RS ER oe eae 10,062 | 7, 220 2,790 44,792, 10,482 6, 488 2,738 44,208 
Total av work ahead at end of month | 
(e in days): | 
SEE Sic andeeh Cobeed + da<adhedncdcepea 4.8 | 11.0 14.0 9.2 | 4 11.0 12.0 9.3 
aa tivctesuodbslde es castbiavches 17.0 5.5 8.3 8.4 | 14.0 9.7 6.6 8&0 
DrEubis pose nncdétas sudecudhooaked 11.0 SEO Pewch<ccccnus 11.0 | 13. WE WiwWiasavese- 13.0 
Diced ccscdaguadeksehus chevedoe 6.8 eo ee 6.8 | Re re Lo eecadvnee 9.6 
Dciqaiasitciibannieigstighes ies PMoabssadasicfesadsnevoens 26. 0 FARRER OR UL 5.0 
EE Pe ee a Jncsteseeeee |eeeeereeeece|eneneeeeeeee SRE Wiecsvdacckabesestaédade cb iseeredactn 9.2 
Average for all districts............... | Bt 10.0 13.0 9.40 8.5 | 11.0 11.0 9.3 
| 

















1 The National Association of Finishers of Cotton Fabrics at the request of the Federal Reserve Board have arranged for a ayy? survey 
of the inquiries are herewith presented in tabular form. The secretary of the association makes the following 
ion: 


within the indust 
statement 


The accom figures are 
that in the seal efatian specific 


The results 
g the tabulati: 


on from statistics furnished by 35 out of 58 member firms of this association. It is probably fair to state 


etail at hand, but according to our best estimate it is probably well within the fact that the fi 









cent; oods, 
, both soe tn totals 


{otal for the district 





for the various classes of work would cover, approximately, the following tages of the entire industry: White goods, 72 
62 cent; printed goods, 30 per cent. The Rures ven t veperts from exactly the same finishers for the two mon 
an 


No = . oo cae, ne ee : 7 compare tive headings of white dyed goods, and printed 
OTE.— were unabie to give un respective n or Ww. . 
The subdivisions, but is acumen 


their totals only; therefore the column headed “ Total’”’ does not always represent the total of t 
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General business indexes as a whole regis- 
tered a slight falling off for July, due partly to 
seasonal changes and partly to unsettled con- 
ditions throughout the country. 

July receipts of wheat at 17 interior centers 
were twice as large as the June receipts, but 
were considerably smaller than those for July, 
1921. Corn and oats experienced little change, 
while barley and rye dropped below the June 
receipts. Shipments of all grains from 14 
interior centers were smaller in varying degrees 
than those of June. The July receipts and 
shipments of live stock at 15 western markets 
varied little from last month, with the excep- 
tion of hogs. Receipts of hogs decreased 
22 per cent and shipments 8 per cent from the 
June figures, but were both higher than the 
——s month last year. 

Reports of the National Lumber Manufac- 
turers’ Association, covering approximately 
477 mills, show that lumber cut in July was 
slightly greater than in June and much larger 
than for July of last year. Receipts and ship- 
ments of lumber at Chicago and St. Louis 
experienced a marked decrease from the high 
figures for June. 

Anthracite coal production for July was 
116,000 tons, an increase of 32,000 tons over 





June, but only 21 per cent of the production 
last July. Bituminous coal production for 
July was 17,003,000 tons, which was 24 per 
cent less than the June figures and 56 per cent 
of the production in July, 1921. Beehive coke 
and by-product coke registered slight declines 
in production. Crude petroleum production 
for July was more than 1,000,000 barrels in 
excess of the June figure and about 6,000,000 
barrels greater than the production for July, 
1921. e number of new producing wells has 
been larger each succeeding month since Sep- 
tember, 1921, and reached 1,798 wells in July, 
which is the largest number completed since 
the beginning of 1921. 

The output of pig iron again registered a 
small increase, while steel ingots showed a cor- 
responding decrease. Unfilled orders of the 
United States Steel Corporation were consid- 
erably higher in July than in June and were 
120 per cent of the unfilled orders in July, 1921. 

Railroad car loadings decreased slightly dur- 
ing July in all geographical divisions of the 
United States with the exceptions of the Alle- 
gheny and central western. The increase in 
_ shipments helped to counterbalance the 

ecrease in coal shipments, but the total car 
manne for the month were smaller than for 
une. 











INDEX NUMBERS OF DOMESTIC BUSINESS 
1919 — 1922 
PER PER 
CENT CENT 
140 140 
130 130 
120 120 
110 10 
100 100 
90 90 
8Q 80 
70 70 
60 60 
50 50 
40 40 
AGRICULTURE 
30 30 
20 20 
10 10 
JF MAM J. ALS. O.N.D. ou. FM. ALM. J. J. AJS.0.N.D. JF MOAL Mod. J. ALS. 0.N.D. J. F.ML ALM. J. J. ALS. 0. ND. 
1919 1920 1921 1922 
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InpEXxEs oF Domestic BusINEss. Commopiry MoveMENTs. 
[Monthly average of 1919—100.] 
July, June, July, | July, | June, 
. AGRICULTURAL MOVEMENTS. 1922. | 1922. | 1921. | 1922. | 1922. 
Total | Total Leaf | 
Date. agricul-| ani- | T° | Cotton.) Fruit. | to- GRAIN AND FLOUR. | 
ure. , (oo. bacco. 
Receipts at 17 interior 
1921. centers (000 omitted): | 
January............. 105.0} 96.5; 97.9| 110.8] 946] 195.7 Wheat (bu.)....... 45, 21,093; 71,423] 90.4) 106.4 
February............ 81.1] 73.9) 66.7) 77.1) 95.5) 297.4 UU.) +2 eee eee 26, 32,693; 19,714) 149.0) 116. 5) 
ea aa 70.4; 76.4) 77.5| 57.8| 137.4] isl1| Oats (du.)..----.-- 18,443} 19,130) 25,527) 79.6) 94. 
ye" eter 66.3) 742) 60.5} 513)| 175.1 24.1 Rye (bu.).......... 1,433) 1,824 2,557) 49.1) 73.6 
. Mss waiccavestvnes 73.6 77.3 7.7 67.4 130.0 8.9 Barley (bu.)....... 2, 283) 3,269 3,073) 40.6) 50.4 
ME a hbeibdwsvecsed i 57.8 4.1 | _—— 
PO ik euendeseses dus 93.4) 681) 151.9) 527/ 1238) 121 Total (bu.).| 93,933) 78,018, 122,294) 94.3) 101.2 
ft Se ae 116.7} 85.4/ 195.5| 56.0| 86.4 54.7 Flour (bbls.)....... | 2,612) 2,198 2, 705] 123. 8| 135. 0) 
September.......... 115.3| 85.9) 151.6] 1147) 79.9 79.3 
- RS 107.0 | 121.3) 1953| 69.9] 107.6 Total grain and | 
November Diienc sees 104.6 99.2 | 65.3 163.2} 347] 1885 flour (bu.).....) 105,687} 87,911 134,468) 96.8) 104.1 
Seknccwaael , 1 .0| 133.4 6 . 
= os 33.4 | 83.6) 117-0) ‘shipments at 14 interior| | 
1922. centers (000 omitted): | idl 
January............. 88.9} 91.8| 838) 768) 96.1] 113.2 Wheat (bu.). | 28,552] 22,562} 31,374] 136.4! 135.5] 149. 9 
February........... 77.7| 76.5| 92.3) 43.3) 55.5] 101.2 Corn (bu.). 23,905, 17,048; 20, 154) 192.0) 127.5) 
 . eR 70.7| 79.2| 73.0} 428) 130.4) 27.5 Oats (bu.). 14,445) 21,716, 10,051) 117.0) 162. 4 
pO" AR SURSIRO Se 57.4} 71.8/ 49.6! 37.0] 103.0 5.5 Rye (bu.)... 11,161} 2, 986) 47.0} 93.3) 37, 
eabiesuresesdocass 82.6; 90.2) 925| 50.1) 105.7 3.9 Barley (bu.).......| 1,995) 2,277, 2,314) 44.2) 49.6) 51. 
A dadddath stake nas 75.1} 887)! 77.1] 43.0| 93.8 1.5 —— 
BMD: WoBhai ach souk cos 79.5 1.2| 106.4 4| 59.3 2.4 Total grain (bu.)., 80,058} 66,589 64,772) 152.3’ 130.1 
. 8.2 | wey SS vate Flour (bbls.)....... 3,998} 3,554 3,842) 117.6] 118.3 
1Combination of 14 independent series. Total grain and 
flour (bu.)..... 98,047} 82,584) 82,061) 144.5] 127.7 
MINERAL PRODUCTS. Stocks at 11 interior 
Sarg ee OS SE Sent i ited. 
mon 0 . 
—_ M.A Fa Crude on a (bu.) tee 2 10, 365) 10, 487 13, 542 68.7 180. 2 
- | thra- p- ——<.  * ae 11, 804 1, 10, 392} 147. : 
a. on nous | cite | Petro) Iron.) per, | Zine. | Lead. Oats (bu.)......... 30,329] 34,857 ae 135. 4] 242.5 
ucts.1 | CO@l. | coal. Rye (bu.).......... 634 643 626} 15.2) 17.1 
Le: Barley (bu.)....... 398 856] 1,406} 20.2} 31. 
102.8 | 105.5 | 100.8 120.3| 948] 90.0] 65.9| 100.1 Total grain (bu.).| 53,530) 68,199) _ 58, 812| 103. 0} 197.7 
87.5 | 80.8 | 104.8 111.2| 76.0} 71.2) 45.2 94.3 | Total visible supply 
86.8 | 79.6 | 100.8 130.2| 62.6 | 83.0| 40.0] 86.1] (000 omitted): 
78.7 | 72.2 | 1048 | 127.3] 468)| 47.6| 421] 77.8 Wheat (bu.)........ 21,533} 48,816} 35,493) 94.0) 175.0) 
84.7 | 87.3 | 102.0 | 133.6 | 47.9} 226] 45.9/ 780 Corn (bu.)......... 20,561) 33,068) 17, 519} 215. 4) 288. 8) 183. 5 
83.9 | 88.7 105.9 1284] 41.8) 181] 495] 74.6 Oats (bu.)......... Be. eee eggs Beco 
s2.8| 90.3 | 979 1902| 374) 19.0) a7.2| 97.8 | Receipts at 9 seaboard 
81.6 | 91.9| 96.9 1163) 387) 19.5) 36.6] 79.7 Wheat (bu.) ‘| a7sorl 13,391} 34,142} 80.51 99.8 
93.9 | 114.6 | 103.1 113.2) 48.9] 229] 37.0| 100.4 Conia)... 6, 478) O64] 973441 184,91 180.9 
ol etl. Egy Se) ee) Se). Bee Oats (bu.)..........| 4,018} 7,280} 7,002| 69.0] 142.3 
81.1) 81.4 133.3| 647] 17.3) 56.0) 103.2 Rye (bu.) AE saieie 2 454 421s 3M 76.1 us. 97:3 
arley (bu.)....... 3, 073 ’ > 56. 0) . 84.4 
90.0) 98.5) 85.1 137.1) 643] 241] 60.3| 101.0 Total grain (bu.).| 33,524] _31,707| 58,258] 80. 9] 113.71 150.9 
94.9 107.3 92.0, 129.7| 63.9] 348| 57.3) 93.4 ati "oe , ? . ‘ . 
; NZI 131.5 110.1 | 140.1 79.9 58.0 67.5 93.0 Flour (bbls.)....... 1,375 1, 579) 7,210} 39.7 5 208. 
3 | . 41. 81. ls 6 8 Total grain and 
67.9 | 53.1 -6 147.7| 90.5) 837) 69.8) 89.0 ‘ 
76| 684} 11/1498] 926| $001 726| 80:1 flour (bu.)...... 39,715, 38,814] 90,705] 73.3] 107.2] 167.4 
65.4; 445| 1.6 148.0| 94.2| 85.0] 81.2| 90.3 Stocks at 8 seaboard 
7a ow cent Sip canted) 
mont omit z 
4 Combination of 7 independent series. Wheat gure: 7, 235 5,019 9,972 79.0) 109. 
orn (bu.)......... ; 4] 132.2} 363. 3 
PRODUCTION OF MANUFACTURED GOODS. Oats oe pa = 2,027| 3,199 ”9821 100.2] 129. | 
Total | | | oy A aba og| 1,204] 3,750 ono Sei 
e MJcccccece . 
Date. |™82-! stee),|Lum- | Pa- |Petro- Tex- |Leath- Food.|,. T™ rey : : e 
’ fence ‘| ber. | per. |leum. oe) er. bacco. Total grain (bu.).| 13,357) 14,109} 16,193} 79.1] 109.2 
| . | 
—_——|—_—_- — Wheat flour produc- 
1921, | tion (bbls.)........... 10,321, 8,136] 10,720) 115.5) 109.5 
January...., 84.5, 87.6] 67.7, 87.8| 127.7) 72.0 63.5) 882) 87.8 
February... 77.4} 69.6} 75.7  79.5| 106.8) 73.1 62.8) 77.4) 941 bay Set 
arch...... 87.8 62.5, 89.3, 84.4) 113.0) 90.8 72.0) 88.1/ 106.1 Receipts at 59 prineipal 
April....... 83.1) 48.3] 87.5! 81.7/ 113.8] 91.5) 75.8 84.0) 95.5| markets head ( 
ay.... 84.4) 50.3/ 100.4) 72.4] 114.7; 95.0, 83.2) 82.2} 99.3] omitted): 
June........ 87.1) 39.9} 89.6) 70.2) 110.1) 101.9, 81.1| 85.1/ 106.8 Cattle and calves...| 1,702} 1,750} 1,339) 102.1] 104.6 
pea 80.1) 31.9 a3 65.6] 108.3; 94.5) 76.3) 85.5) 100.6 Si shn sonntounte 2,964 3,764] 2, 719} 104. 4| 102.6 
August..... 90.7} 45.3; 99.7) 75.6] 110.6] 103.4| 85.7| 98.5) 117.2 dncorvieants 1,653; 1,676] 1,740; 83.8) 98.7 
September 90.2} 46.7| 92.9 78.6) 110.2) 105.5) 80.3| 92.8) 111.6 Horses and mules 
Oc we--| 94.6) 64.3/ 103.1) 90.8] 119.7] 104.8] 86.2) 99.8) 115.8 (43 markets)... 15 14 10} 46.9} 49, 
November..| 89.5 66.0) 100.6, 95.8] 117.1) 100.4) 90.9) 89.4) 102.9 
21) 81.3] 56.8) 92.2! 94.7] 119.6 99.7, 93.0 85.2) 76.8 Total.............| 6,334) 7,204} 5,808} 97.3] 101.9) 
1922. Shipments at M4 prin- 
pug SFR CT ee ueg sy ey ee ee] om 
e ose ). L . 
March...... 90.9| 94.3] 102.5) 108.4] 123.9] 107.6] 7&5 945 gaa|  paitleandealves.../ | Ms =| tt) Ot ag Bee 
April....... 84.7} 97.0] 98.1) 99.9) 124.4) 91.3) 70.7] 84.9) 89.6 lite oT . 761) 76.7| 101. 
fener 90:1] 104-8! Joke! 10-6) 133.8 107.4, faa] eel lias | Horses and, mules | 
ume........ . ; ‘ ; 
July...) 98.9| 104.3; 99.9]......|...... 72.1| 97.5] 114.8 (48 markets)... he es 10) 46.2) 53.1 
IC coinkabeie 2,408, 2,593} 2,179 93.0) 98.3 
1 Combination of 34 independent series. = 
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July, June, July, | July, | June,| Jul 
1922” | ‘1922’ | 1921” | 1929" | 1922.'| 1921. 
LIVE sTOCK—contd. 
Receipts at 15 western | 
markets (head, 000 | 
mitted): 
Cattle and calves... | 1,231 1, 228 940} 101.2| 104.6) 77.3 
ea ulna Bah: | 9991} = 2° 865} ~—«-2, 021 103.4] 101.9} 94.2 
| EE aR | 1,061} 1,039} 1,036} 81.7) 95.8} 79.8 
Horses and mules. .| 10 9 7| 44.0} 46.4) 29.0 
SU do cuphienioes<'s | 4,523 5,141 4,004 -5} 101.1) 85.5 
Shipments at 15 west- | 
ern markets (head, | 
000 omitted): | 
Cattle and calves...| 476 489 338} 104.7) 108.3) 74.5 
Sa begonnanscovs | 651 705 620| 95.3} 92.8) 90.7 
EE MEE Sie 424 412 72.5) 104.7| 69.8 
Horses and mules -| 9 8 7| 43.0) 45.4) 28.6 
ee | 1,560} 1,614) ~—-1,373| 89.4] 99.5] 78.7 
Shipments of stockers | 
and feeders from 34 | 
markets (head, 000 | 
mitted): 
Cattle and calves... 221 307, 120} 117.7] 125.8} 64.1 
Se bis owe dans'es 29 55 16) 104.1) 136. 56.1 
GMSOD. 6. 2c... .8.. 203 181 138} 75-9} 101.7} 51-7 
TIEN crisw an cwones 453 543 274 -8| 117.4) 56.8 
Slaughter at principal 
cen un ir Federal 
a (head, 000 
tted): 
Sc hendtire samen & 697 725 579 ra 111.9} 82.9 
SN oo danas acd 329 389 324) 92.6) 103.5) 91.1 
i cckswntnaencs 3,094 4,046 2,821) 111.2) 111.2) 101.4 
PSL Se whoa 964] 1,028} 1,060) 88.5) 107.7) 97.3 
a er 5,084 6, 188) 4,784) 103.2} 110.2) 97.1 
Meats, cold-storage 
holdings at first of 
month (ibs., 000 
omitted): 
eee 46,978} 50,706) 84,091) 35.4) 33.2) 63.4 
Pork products... .. ,966] 861,638} 922,059 73.9 81.7} 87.8 
Lamb and mutton.| 3,307} — 3, 8,719} 48.9} 38.0) 128.8 
s ofcertain meat 
products (Ibs., 000 
omitted): 
Beef— 
Canned. ....... 273 237 352} 7.6) 5.3) 9.8 
Re 192 189 918} 3. 2.0} 18.2 
Pickled or other 
eae 2,016] 2,567} 2,418) 78.6) 82.5) 94.3 
Hog ucts— 
a cahaens 32,584] 24,067] 48,171) 49.5] 26.9} 73.2 
Hams and 
oul 26, , 553} 27, 95.7} 69.3) 99.7 
Sowsdoseat 66, 57,249} 83,329] 91.5] 75.6) 115.4 
Pork, pickled 3, 244 ,006} 3,368 et =e 116.3 
DAIRY PRODUCTS. 
Receipts at 5 princi 
peony (00d omitted) 
Butter de.) eoes-| 92,829) 93,1 61, 786 137. 9} 120.8} 91.8 
..-| 23,940] 22,756) 19, 180) 116.6) 106.4| 93.4 
Eggs (cases)... 1,561, 1, 1, 129} 126.5] 111.7] 91.5 
Cold. hol 
at close of mon 
(000 omitted): 
Creamery butter 
8 i i a SES. 103, 67,410} 61,991) 151.4) 316. 90.9 
American cheese 
| Re Seale 46,287! 33,130} 34,948) 136.0) 226.9] 102.7 
Eggs (cases)........ 10,225} 9,811] 7,534] 139.8] 160. 1| 103.0 
OTHER AGRICULTURAL 
PRODUCTS. 
Cottonseed (tons 
Received at mills . 14,979} 17, 54, 241 .2| 33.0) 181.7 
eter eee , 530) 21) 823 — 74.2) 26.3) 99.3 
On hand at mills 
at close ofmonth.| 13, 19,431) 94,543) 28.1) 31.8) 191.2 
Cottonseed oil (ibs): 
Producti 5, 7,115) 26,228) 38.4) 26.7) 174.9 
6, 897 12) 194; 20,113) 30,3) 24.6) 88.4 
sum: 
omit 14,974) 10,040) 11,120) 77.3) 60.1) 57.4 
¥ mi 
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July, | June, | July, | July, |June, | July 
1923.’ | 1922” | aoak’ |'1932.| 1922) 1921” 
OTHER AGRICULTURAL 
PRODUCTs—contd. 
Tobacco sales at loose- 
leaf warehouses (Ibs., 
Virginia ¢ 
Bright belt— 
1 SARI: WEA 2,201|......|......| 548 
South Carolina.|.........)......... POinns aksdssee | 54.3 
bind} dite Uh ubadiiindce<aoctie 10, 153|......]......| 54.4 
Burley............. 1, 547 833} 1,521) 170.3)...... 167.5 
Western dark. ..... 406 364 574) 41.5)...... 58.7 
Grand total...... 1,953 1,197; 12,248) 95.0)...... 59. 6 
Sales ofrevenue stamps 
for manufactures 0: 
tobacco (exclu 
Porto Rico and Phil- 
oo Islands (lbs., 
omitted): 
Citas ares be oe 585,874) 615, go 96.9} 97.0, 93.5 
Clearettes (sinaii) -|s, 114, 96215 Rf eal, 16 16 = rrr 138 9 100.1 
aa 2} 1, 44 8. . 
en to- , 
E Sued ekedmen 32,591) 35,099) 29,226) 104.0) 108.2) 93.2 
_ “ship ments (cit- 
deciduous) 
reallly California (car- 
loads): 
Oranges............ 1,715} 2,191) 3,465) 58.1) 52,3) 117.4 
Lemons............ 1, 1,843} 70.1) 103.0) 155.9 
SE Seeeeiee- ‘ail 
istubabeoreseaed 2, 1,1 1,020) 169.8} 445.7| 73.1 
"ai corti bbls. tao 
t * L ShikeiS aha 56 314 Se ee ee 
White potatoes, ship- 
ments (carloads).....| 18,364) 21,845) 17,031] 118.5] 143. 4| 109.9 
ugar, 7 ports (long 
tons): : 
Receipts. .......... 507,623} 508, BITE Cn dkeclacss<cloaesne 
Meltings........... 530, 334) 532,052} 307,081)......)......]-..... 
Raw stock at close 
of month......... 309, 413) 277,1 ees eee peer 
FOREST PRODUCTS. 
Lumber: 
Number of mills— 
Southern pine.. 176 157 Piisastiiccopactee<tum 
Western pine...}......... 51 CY ee 
Douglas fir..... 119 120} PE Fe Sees 
National Lum- 
turers’ Asso- 
ciation....... 477, SEE SSS See 
Production 
‘eet )— 
Southern pine..} 406,958} 379, 366,057} 89.3) 102.5) 95.2 
Western bo 147, 490; 163, 127| 110, 588)...... 103.1) 76.0 
Douglas fir..... 303; 437| 350,284) 191, 257) 129.6] 119.9) 81.7 
National Lum- 
ber Manufac- 
turers’ Asso- 
ciation....... 1, 091, 8001, 060,600} 794, 500)......|......]...... 
oe (M 
Southern pine..} 405, 1 413,617) 346, 106.2) 114.4) 90.8 
Western pine...| 133, 865 172, 205 77, 243) 124.9) 150.8). 72.1 
Douglas fir..... 324) 276| 371,418) 187) 165| 136.3] 134.2) 78.7 
National Lum- 
ber Manu- 
facturer’s As- 
sociation. .... 1, 052, 100}1, 100,600} 658, 200]......|......]...... 
Stocks at end of 
month— 
Southern pine 
(M feet)...... 1,010,690} 931, 068}1, 240,985] 89.3] 83.0] 109.6 
near 
and St. -.+.| 468,604] 626, 328, 129) 120.6] 160.6} 84.5 
Shipments at Chi- 
cago and S&t 
Pi cee dds as « $21,041} 403,305) 216, 142. 3} 167.4) 96.1 
Oak fi — 
Production (M 
RR ene 24, 089 23, 
Shipments (M 
| ee 24,261; 28,646 
Stocks at end of 
month(M 
feet).......... 20,712} 20, 
(M feet)...... 35, 637] 38, 434) 
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June, 
1922. 





FOREST PRODUCTS— 
Continued. 


Naval stores at three 


FUEL AND POWER. 


Coal and coke (short 
tons, 000 omitted): 

Bituminous coal 

production (est.). 
Anthracite coal— 

P rear uction 


e— 
Beehive pro- 
duction (est.). 
By-product, 
3 rss 


tte weeeee 


Crude Ao 
Pees 
000 omi ) . 
Stocks at close of 
month (000 omit- 


rm wm (000 omit- 
Crude oil oe) 
Gasoline i 


Electric power ““pro- 
'y power 
hours): - 


Produced by water 


METALS. 


Iron and steel Sone 
tons, 000 omit 
Pig-iron production 
— got produc- 


Fabricated struc- 
tural steel con- 
tracted for (ton- 

— production of the 
(troy ounces, 
woo omit 


wae eeenee 





28, 823 
13, 359 
90, 588 

293, 083 


458 
2,580 
45, 559 


255, 817 
1, 654 


4966} 684) 237 
317,574} 412, 201 
1, 326, 940/1, 
226, 904 





4 
525, 941 
173, 650 


903, 057 
80, 138 














2, 405 
2, 487 
5,776 


127, 765 


4, 
95, 


57, 094 


~ rn gi may 


1 Figures for August, 1922, July, 1922, August, 1921. 


















































July, | June, July, | July,| June, 
1923. 1922. 1921. 1922.| 1922. 
METALS—continued. 
™ee. , 000 omitted): 
EPS on 12,683} 12, 552 3, 178.9) 243.3 
Deliveries to fac- 
WN arncyescatat 10, 282) 11,491 3,412) 191.6 188.6) 
TEXTILES. 
Cotton (bales, 000 
omitted): 
Sight receipts ...... 393 507 76.5) 95.4 
Port receipts -....... pr ee Et aee 
land move- 
ini cmataacead 76 82 5 ee Ps ey 
American spinners’ 
ite aeesad 322 372 ee eet 
Stocks at ports and 
interior points.. 762 1, 187 ee eee 
Stocks at mills. .... 1,21 1,332, 1,116] 96.5) 96.9 
at ware- 
Ditacmache mas 1,488} 1,936} 3,725) 55.9] 62.0 
Visible = gates ia uae 2, 840) 2, 568 4,1 81.8) 67.6 
ies dhaediabed 458) 508 410) 95.1) 103.1 
— ke Saag 
Weel: during month. . 31,975} 31,877) 32,371) 94.8) 94.5 
Percen of idle 
machinery on 
A < month to 
t reported— 
Looms wider 
than 50-in 
reed —e... 35. 36. 4 20. 4) 116.9) 131. 5) 
Looms 50-inch 
reed space or 
Bs inenaacne 28.5 33. 4 26. 4) 105. 2) 120.1 
Sets of cards... 14. 14.2 22.9} 61.7) 61.7 
Pianiakan 26. 25. 0} 12.7} 153.7| 139.7 
Spinning 
spindles, 
woolen....... 16.3 14.3 21.9) 64.2) 60.1 
Spinning 
8 = ndles, 
orsted...... 32.0 31. 9} 13.3} 155.3} 170.5 
Percentage of idle 
hours on first of 
—,, total 
re 
Looms wider 
than 50-inch 
pe 37.2 36. 2  . eee eee 
“onal tgete of 
r or 
ee 37.5 40.1 , \ a cere 
Sets of cards.... 11.8 9. | =e 
| eee 19.6 18.8 te See 
Spinning 
spindles, 
woolen....:.. 14.0 10.1 pe ee 
Spinning 
spindles, 
worsted ...... 33.9 31.5 MG ircstahiccsas 
Raw silk: 
Imports te 000 
omitted)......... 3, 593 5,077 4, 868| 85.2) 139.5) 115.4 
Consumption 
eee 24,996} 29,529) 32,325)......|...... 
Stocks at close of 
WER? ; ..ccieaal 27,474, 26,895) 17,866)......|...... 
HIDES AND LEATHER. 
Sales of raw hides and 
skins d month 
eee, omit- 
Cattle hides........ 841 773) a. PREY ree 
Calfskins........... 1,157 ee ee ae 
ey ee 207 183 | Se ae 
Goat and kid... .... 1,535) 1, 234 , ee Dae 
> | ae 21 , SE ae 
and lamb.... 2,892) 2, 738) & RRR ie 
Stocks Taw hides and 
skins at close of 
month 7 000 
Cattle hides........ 5, 5, 6, 449) ...... 2 
| ees 3,625 3, 3, 640)...... 116. 3) 
BBs cncceaves 917 981}...... 105. 2) 
Goat and kid....... 9, 10, 9, 785)...... 
_ RE Me 877 1, 109}......) 52. 
Sheep and lamb... . 9,66 10,971! 13, 762)...... 100.1 








2? Figures for August 1, 1922, July 1, 1922, August 1, 1921. 
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Commopity MovemMents—Continued. 


Commopity MoveMEeNnts—Continued. 











































July, June, July, | July, | June, 
1922. 1922. 1921. | 1922. | 1922. 
HIDES AND LEATHER— 
continued. } 
Production of leather: | 
Sole leather (sides) .|1, 352, 789 1, 358, 973}1, 431, 373)......|.....- 
Skivers (dozs.)..... 125, 238, 16, | ae: | ae 
Oak and union har- 
ness (sides 
stuffed).......... 105,196, 95,953) 44,971)......|.....- 
Boots and s! , out- 
Pp a airs, 000 
Ee 6,318 RRB RR oe. EP. 
Women’s..... 7,653 PAL. vonevccntvapenelhesnes 
Stet Se <a PPR bo GPT 
MISCELLANEOUS MANU- 
FACTURES. 
Woodpulp (short tons): 
Production.........| 279,308 313,259) 178,173) 111.5) 116.9 
Consumption. . .... 238, 173 : 165,778) 112. 6} 118.1 
Shipments......... 47,987, 48,662} 37,181] 79.8) 82.1 
NS} . Ge es 
Se 239,220) 246,072) 250,773) 109.3} 108.2 
Paper ( (short tons): 
Newsprint— 
Production.. 120,839) 127,230) 94,247) 107.2) 114.6 
Shipments. .... 123,050} 128, 644 \ 106.7) 114.4 
Stocks end of 
month....... 21,156) 23,367; 25,519) 83.8} 91.4 
Book paper production} 74.435) §3,517| 48,527) 101.7) 113.5 
Paper board production | 165,551) 183,759] 112,265| 99.2) 110.6 
Wrapping paper pro- 
Ly bin nig 65,481] 68,371] 45,090] 107. 7/ 111.5 
zip per eee 27,767) 31,291] 16,327) 103.6) 119.2 
g materials 
ted): 
Clay fire brick— 
Production. . 47,266) 48,367; 21,909) 105.7} 107.8 
Shipments. .... 45,851) 45,772) 21,587) 102.4) 105.4 
Stocks —* of 
month. . 158, 236) 153,517) 142,604} 113.1) 109.8 
New orders. . 55, 681 f 16,851} 154.7) 141.9 
Unfilled orders.| 67, 557 56, 861 5 63.7) 48.7 
Silica brick— 
Production . . 11,332} 11,578] 1,998)......]...... 
Shipments. .... 12, 533; = 10, 676 | ee Oa 
Stocks, close of 
month....... 37,572} 38,747| 44,535)......|...... 
Face brick— 
Production. . 52,408) 59,756) 43, 188] 106.9] 129.7 
Shipments..... 50,579) 56,762 PO wsbacteseess 
Stocks in sheds 
and kilns..... 109,545) 118,756] 122,671) 100.1) 106.2 
Unfilled orders 
closeofmonth | 90,678) 89,860| 42, 261| 98.6) 96.9 
Cement (bbls., 000 
omitted )— 
Production..... 11,557) = 11, 245 See See 
Shipments. .... 13,850} 13,470} 10,301)......]...... 
Stocks at close 
of month..... 8,424, 10,718} 10,414)....../...... 
ae Albs., 000 
omitted 
Imports. of crude 
sasatenshigaines 56,855) 51,986) 27,648) 135.7) 135.9 
cénsumptii by 
STE RR 28,181) 39,655)  23,720)......]...... 
Pneumatic tires (000 : 
omitted): 
Production......... 2,477} 3,899) 2, 571|......|...... 
shipments domesi 1 2, bo 5,042) 3, ns Riabananar-an 
ditepedusioed 3, 133 5 REA S 
Inner tubes (000 omit- ‘ ; ' 
uction......... 3, 068) 3, 131 | RE MI 
Shipments, 3,631| 6,187| 3,123)...... Si ol 
Stocks. . 5,676 3, 974 Vf RS) eee 
Solid tires (000 omitted): 
Production......... 72 66 | eRe Se . 
Shipments, domesti 60 ee a es 
SEs bn occndadies 176 63 Wa wcevidhe cess 
Automobiles: 
— (num- 
assengercars..| 222,657) 261, 924).........}...... sc a and 
Trucks......... 20, 891 25, Os tebedrsssibiinglsies ob 
Shipments— 
ole 28, 412 a 
pewtnd ob 19, 514)...... used 
“le 28, 022 e 7 . 
~ 33, 85 ON ee eee 
Boat ( 6, 19 | 0 700)..35.21....-0 
Locomotives enon ‘ 
pped.. 67 31) 135.1) 66.3) 
Foreign combed. 6 47 7 9.0; 92.2) 





! Reports from 13 additional contributors included. 
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July, June July, |July,| June, 
1922, | ‘1922’ | gat’ | 1928! | 1932.” 








MISCELLANEOUS MANU- 
FACTURES—Ccontd. 
Vessels built in the 
United States and 
meet numbered 
by the Bureau of 

a 











vient on: 
umber............ 108) 1 107| 61.7) 61.4 
Geass tonnage. ..... 19,356} 16, 90,636} 8.2) 5.9) 
TRANSPORTATION. 
road operating 
statistics: 2 
Net ton-miles, rev- 
enue and non- 
revenue (000,000 essai 
omitted) ......... 29,044} 27, 28,116) 88.4 7 
Net tons per train. . 655 635 670} 91.6) 88.1 
Net tons per loaded 
Foyt Map ere 25. 4 25. 0) 27.7 .4| 89.3 
Revenue freight loaded 
and received from 
connections, Hy oe 
fied accordin 
nature of pr the 
(short tons): 
Grain and grain 
products......... 217,649} 171,658) 247,342) 110.3) 112.5) 125.3 
Live stock......... 115,797| 126,535) 106,650) 100.3) 105.2) 92.4 
Cintas cindnaten 327, 763 405, 190 oe 42.1) 53.9) 83.6 
SPL ws deceoagtaaxe 41,558} 40,873) 17,653) 148.7) 110.9) 62.3 
Forest products. ... Page 271,358} 190,422) 108.6) 109.0) 81.7 
eee 275, 285) 234; 236 137,084} 104.7} 96.4) 52.1 
Merchandise, 1. ¢. 1. 1, 004, 797\1, 060; 194) 930,239) 148.7} 147.3) 137.7 
Miscellaneous... ... 1 ’ 336, 156)1, 379, 654)1, 107,996 93.7] 108.3) 75.9 
DOME, csteisvteken 3, 588, 124)3, (90, 698)3, 388, 608) 95.7] 102.2) 90.4 








Revenue freight loaded, 
classified according 
to geographical dive 




















sions: 
Eastern............ 826,084) 830,003) 816,407) 90.1) 94.1) 89.0 
Allegheny ,........ 713,608} 712,928) 673,070) 93.0) 95.6) 87.7 
Pocehontas adpeda le’ 134,719) 188,196) 133,249) 90.1) 12}.4) 89.2 
Southern........... . 5°3,910} 482,451) 97.6) 111.4) 93.6 
Northwestern...... 648,291} 648,497). 495,420) 104.3) 107.6) 79.9 
Central western....| 502,794} 485,431) 516,410) 93.6) 100.5) 99.3 
Southwestern...... 259,475) 261,€73) 270,601) 97.7} 108.3) 101.9 
WOM oe. oeecere 3, 588, 124/3, (90, €98|3, 388, 608} 95.7} 90.4) 102.2 
Freight car surplus 
(number): 
, Se 174,927} 339,225) 321,781) 101.6) 153.8 ” 
Feats tos nagasenes 21, 367 60,101) 93, 013}...... OL4....... 
GREE ay 131, 267} 147,558] 161,723) 191.2} 170.2 5 
Freight a shortage 
RRR IE, GOR: 24, ,803} 3, 55.8) 11.5) 1.1 
cae I 16, 550} 397 3,710} 75.1) 6.4) 16.8 
VE 6, 633 , 148) 83) 43.6] 24.5, 5 
822} 354,611] 139.7} 144.8) 143.6 


Vessels cleared in for- 
= trade (net tons): 





4 

1 

Coal 3 
Bad-order cars, apy nay 345,013} 340. 
25 











merican.......... 3, 052, 711/2, 625, 434/2, 512,712) 112.0) 91.6) 92.2 
PPM es cicccance 3, 285, 941/3, 028, 052)3, 362, 443) 99.6) 103.8) 101.9 
Total............|6, 338, 652)5, 653, 486/5, 875, 155) 107.9) 97.8) 97.5 
Percentage of 
oe 48.4 46.4 42.8 | 107.4) 93. 94.9 
Panama Canal t 
; Total car omied) 978 1, 159) 138.9} 144.3] 98. 
oan tema... 450) : sail Freee FEST ee 
British vessels... ... 268} 319 (I Sane! FS 
Cc of canals at 
Sault Ste. Marie (000 
omitted): 
Eastbound— 
Grain other 
wheat 
ee: 13,738 6,987, 10,200)......]......|....0. 
t (bus.)... 9,217) 17, Oe See ee 
Flour (bbls.)... 1,203) c- ae oe saceée 
Iron ore (short 
| a 8,936 8, 943) eo Eee ee ann 
Total (short 
tons)........ é 9, 9, 827) BB inc car chscgustivcceee 
Westbound— 
Hard coal 
sole toma). .|......... 6 ae Sneer: oeree 
coal 
(short tons). . 1 1, MGAEADy tie KBvhe nce 
Total (short 
tons)......... 477 BS Tas ccs enabedide cies 
Total freight 
(short tons)..} 10, 10, cf a eer er 














2 pees Se Saas, ent 1922, June, 1921. 
8 Figures for August, 1 y, 1922, August, 1921. 
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BUILDING STATISTICS. 


BUILDING PERMITS IN 166 SELECTED CITIES. 
[Collected by the 12 Federal Reserve Banks.] 
NUMBER OF PERMITS ISSUED. 







































| | { | 

District District | District District | District District District District District District District District Total 
No.1 | No.2 | No.3 | No.4 | No.5 | No.6 No.7 No.8 No.9  No.10 No.11 | No. 12 (168 
(14 (22 (14 (12 (15 (14 (19 (4 (9 (14 (9 (20 cities) 
cities). | cities). | cities). cities). | cities). | cities). cities). cities). cities). cities). cities). | cities). | ~ 


} 



























































1921. 
Sites cure seenasacecs 2, 230 7,501 | 2,599 3, 678 3, 278 2, 564 5, 392 1,815 1, 753 2, 240 2,475 7, 925 | 43,4 
1922, | 
. Sa 878 4,176 | 1,623 1,724 2,188 2, 155 3, 498 1, 141 523 1, 336 1, 653 8, 298 | 28, 
February............. 1,024 4,210 2,081 , 2,619 | 2, 305 2, 566 4, 815 1, 434 517 1, 758 2,114 7,600 | 33, 
| se 2,367 | 13,284 3,557 4,986 | 4,101 = 3,211, 8,806 = 2,218 1,493 2711 = 2,623 11, 196 | 60, 
hia: éndunkedensée 3,011 9, 056 4, 386 6,149 4,397 3, 215 11,546 2, 650 3, 342 3, 103 2, 586 10,966 | 64 
“SS Pppeiaeitey 2018 | 10,136, 3,991 6,666| 5,321 3,443 13,700 2,955 3,301 3,554 2,794 11,26| 69 
Med sntuvidiaccs 2,945 9,572 3,624 5,839 | 4,509 3,085 11, 898 2,507 2,422 2, 888 2,545 10,155 | 61 
Geka. cataakans 2, 597 7, 761 3,029 4, 680 3, 756 2,978 10, 385 2, 291 2,125 | 2, 467 2, 238 9,415) 58 
VALUE OF PERMITS ISSUED. 
‘ | | | | | } | 
| District No. | District No. | District No. | District No. | District No. | District No. District No. 
1 (14 cities). | 2 (22 cities). | 3 (14 cities). | 4 (12 cities). | 5 (15 cities). 6 (14 cities). | 7 (19 cities). 
| | at SCREENS RAEN leaner ee +_—— 
1921. | | 
aoe oh nce ied odes asks senate ence’ | $6,304,633 | $64,146,117 | $5,875,671 | $9,342,411 | $5,606,030 | $5,772,478 | $29, 933, 415 
1922. } | 
RRS: - SA RR RRS 7, 380,701 | 50, 145, 296 6, 878,523 | 5, 713,200 | 8,352,615 | 3, 734,262 | 18, 905, 561 
ore hE he Se a wads wis | 9,280,827 | 50,372,553 8, 275, 338 7,829,585 | 7,513, 542 4, 630,052 | 20, 419, 417 
BR tins dk sseccasescees a SEA ae 10, 995, 500 | 119,964,783 | 14,116,292 | 13,814,868 11, 329, 049 6,021,211 | 33,747 
SEN acbds da vhads iden scedesoncedsnepesont 13,812,829 | 54,704,292 17, 020, 500 15,693,183 | 11,971,471 4,951,558 | 35, O89, 393 
MR a occu ugh senceedine veieaesiimnd 9,109,108 | 57,843,585 | 13,844,813 | 22,614,084 | 13, 348, 592 7, 262, 167 53, 806, 499 
A aig co axtkesanbantdecekgocunace sl 10, 657, 535 | 73,352,564 18,177,759 | 22,428,251 | 15,736,766 6, 498,677 | 40, 934, 583 
LS SOE RTS ERE ER RE Se 9,174,687 | 47,144,023 | 15,898,696 | 26,558,680 | 15,514, 625 7,516,036 | 38, 151, 182 
| District No. District No. | District No. | District No. | District No.| Total (166 
| 8 (4cities). | 9(9cities). 10 (14 cities).| 11 (9 cities). | 12 (20 cities).| cities). 
| | } } 
im — _ . = | —EEE 
1921. | 
OS ere ncuns tee came hadies ia bene Seagal ian een | $3,485,150 | $3,906,381 | $5,496,947 | $4, 133,026 | $15, 298, 705 | $159, 300, 964 
1922. 
ee SE OTE OER ST DM EE SEE SR 2,579,894 2,110,424 5,023,603 | 4,960,073 | 22,872,876 | 138, 631, 902 
SN a ARS SEEN es SIR SE ER Bi i py 4,150,487 | 1, 569, 774 4,336,011 | 4,419,789 | 18,917,868 | 141, 715, 243 
Ws cx dekh sun cancesbvaneuys cocsceenndducamuckudadssau 5,012,607 | 4, 526, 209 7,165,925 | 5,630,336 | 27,432,286 | 259, 754, 421 
pT ee er ee nn ee rey eee 6, 076, 684 | &, 196, 110 | &, 384, 552 | 6,228,385 | 30,195,052 212, 323,919 
5 DER ST ee SENS EE RC 7 7,443,855 | 9,913,853 | 10,807,084, 4,752,642 | 28, 271,238 | 239,017,520 
PR ee adn i naked wecsxxtectecackince commence’ 5, 855, 459 | 6,020,186 | 8, 894, 131 5,276,819 | 29,598,278 | 252, 431, 008 
WOR aogs Ficdadhan culos s.pancwantdacncouebiecienks 5, 698, 792 7,663,443 | 8, 040, 606 5,861,650 | 22,391,016 | 209, 613, 436 
VALUE OF BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS. 
[F. W. Dodge Co.]} 
VALUE OF CONTRACTS FOR ALL CLASSES OF BUILDINGS. 
District District | District District District District District Total 
No. 1. No. 2. No. 3. No. 4. No. 5. No. 7. No. 9.1 (7 districts). 
1921. | 
pS Re ree $19,276,295 $62,043,905 | $22,350,500 | $26,665,555 $17,337,624 | $44,680,034 | $9,173,552 $201, 527, 465 
1922. 
ST, cba cdtuwachscouadsaes 15, 302, 453 54, 962, 847 12, 128,900 | 21,066, 282 1 , 399 29, 182, 324 3, 613, 148 150, 
| ER He 14,799,476 60,152,424 | 11,828,700 | 20,602,823 16,518,079 32,344,424 | 5,192,824 | 161, 438, 750 
MEY oSebnekexckvaccchuath , 212, 330 . | 24,558,100 | 20,661,058 24,116,011 58,081,526 11,933,270 | 284, 651, 165 
a dana aicchla Yas 65540008 42,196,915 117,814,585 | 24,795,800 38,089,754 25, 618, 120 236,566 | 9,878,501 | 322,630, 241 
A NR ees 1,589,783 91,441,141 | 25,739,204 | 58,432,714 32,268,767 | 71,117,055 | 12,455,410 | 323,044, 164 
MN adsthonssctacenecevicara , 420 81,614,205 | 26, 630, 900 30, 668,191 _ 46, 801, 800 | , 560, 12, 153, 061 311, 688, 517 
 ichadcckacvdsnscckeaadee 24,910,926 79,819, | 28,768,377 25, 362, 187 52,224,001 | 83, 159,795 | 9, 304, 32> 548, 
i” ie SE PRR Serer 26,730,103 80, 810,,922 | 43,818,911 | 20,983,619 | 50,811,596 | 56,954, 434 | 8,249,905 | 288, 409, 490 
VALUE OF CONTRACTS FOR RESIDENTIAL BUILDINGS. 
1921. | t 
MES iS Ratreosd iy ccegecss $6, 702, 583 $36, 061, 717 $5, 331, 500 $8, 209, 645 | $5,938,417 | $10, 424, 029 $2, 975, 503 $75, 643, 394 
1922. 
pS errr ee oer 4, 767, 597 35, 652, 203 6, 280, 200 6,279,459 | 6,597, 861 10, 601, 761 1,049, 594 71, 228, 675° 
| See eae ee 4, 179, 944 38, 657, 156 5, 647, 700 5, 545, 073 7,299, 608 9, 388, 615 962, 757 71, 680, 853 
OO SORT re ee 11, 897,086 | 51, 116,514 9, 552,500 10, 641, 177 9, 796, 405 17, 225, 204 2,348, 511 112, 577, 397 
p RRR Se ere 13, 524, 827 58,677, 473 10, 408, 700 16, 127, 627 10, 297, 230 17, 661, 586 4, 175, 963 25, 873, 
Sun cUttnceeeion chsdacccke 14,018,303 | 39,943,547 11, 168, 868 19, 121, 798 13, 009, 760 24, 574, 835 4, 240, 047 126, 077, 158 
Pkiesvhechsnccceessseitase 12, 518, 840 | 40, 483, 063 11, 275, 517 16, 036, 790 17, 434, 095 28, 206, 838 2, 677, 184 128, 632, 327 
Pe biihsvetacectancxacdst dats 12, 644, 574 33, 364, 787 7, 826, 581 8,074, 163 15, 406, 301 20, 633, 345 2,415,438 | 100,365,189 
pe arrears Pere ere Pere 11,945, 451 29,091,738 8, 828, 667 6, 320,030 13, 409, 258 18, 833, 050 2, 535, 590 90,963,784 
1 Montana not included. 
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RETAIL TRADE. 


The following tables are a summary of the 
data obtained from 471 representative depart- 
ment stores in the 12 Federal reserve districts. 
In districts Nos. 1, 2, 5, 6, 7, 9, 11, and 12 the 
data were received in (and averages computed 
from) actual dollar amounts. In districts Nos. 
3, 4, 8, and 10 most of the material was received 
in the form of percentages, and the averages 
for the cities ve districts computed from such 
percentages were weighted according to vol- 
ume of business done during the calendar year 
1921. The changes in retail trade for the 
United States as a whole are obtained by com- 
bining the district percentages after vege 
ing them by a system of weights based partly 
on population and partly on banking resources. 
The tables for the month of July are based on 
reports from 26 stores in district i. 1 (Boston), 
64 stores in district No. 2 (New York), 113 
stores in district No. 3 (Philadelphia), 32 stores 
in district No. 4 (Cleveland), 25 stores in dis- 
trict No. 5 (Richmond), 34 stores in district 
No. 6 (Atlanta), 69 stores in district No. 7 
(Chicago), 19 stores in district No. 8 (St. Louis), 
20 stores in district No. 9 (Minneapolis), 15 
stores in district No. 10 (Kansas City), 22 stores 
in district No. 11 (Dallas), and 32 stores in 





district No. 12 (San Francisco). Figures for 
Allentown, Bethlehem, and Easton in district 
No. 3 (Philadelphia) are shown separately for 
the first time this month. 

A comparison of monthly changes in activity 
of different types of retail business since Janu- 
ary, 1921, is shown in the second of-the fol- 
lowing tables. The 159 department stores are 
located in districts Nos. 1, 2, 5, 6, 9, 11, and 
12, while the mail-order houses do business in 
all parts of the United States. Chain-store 
figures are based upon the total sales of the 
same reporting chains for each month, but the 
actual number of stores in these chains varies 
slightly. 

All types of chain store business declined 
during July except 5 and 10 cent chains, drug 
chains, and cigar chains, the latter of which 
improved noticeably. Compared with last 
July, however, all but the cigar chains have 
increased their sales. 

The course of business of drug chains, cigar 
chains, and music chains is shown in the ac- 
companying chart by months since January, 
1919. All three types of chains show seasonal 
fluctuations, with a decided peak in December. 
Music chains have a sharp decline of business 
in the summer which does not occur in the case 
of cigar and drug store sales. 

















































































































AVERAGE MONTHLY VALUE OF SALES 
* OF 
% DRUG CHAINS, CIGAR CHAINS AND MUSIC CHAINS 
‘a 1919-1922 
( AVERAGE MONTH, 1919 = 100 ) 
INDEX INDEX 
NUMBERS | | i NUMBERS 
———————— DRUG CHAINS (7) 
200 ae 2 ee eee CIGAR CHAINS (3) 200 
Hees eeeereresereres MUSIC CHAINS (4) 
H 180 ‘i + 180 
. 3 a 
Ht A 
160 ' 4 i 160 
7a \\ EK Ext 
140 : iy ie aye sé t —/ 140 
i*3f / ‘vi ‘v” gr \ al PO Nu o4 
120 7 H # ad ~ , (/. a aA at 120 
| i INKY VY) Ve 
: iv > ‘ B : 5 ad ¥ 
100 so yey +—i-h : H a | 
Viva ad ee E : 100 
; Bo f- a os : —_ é # ra ro . 80 
3 co L ahs ae 60 
40 . 40 
20 20 
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CONDITION OF RETAIL TRADE IN THE FEDERAL RESERVE DISTRICTS. 
{Minus sign (—) denotes decrease.] 








Percentage of | Percentage of 

| average stocks outstanding 
Percentage of increase in net | Percentage of increase instocks at close of each | orders at close of 
sales as compared with corre- | at close of month compared month toaver-| month to total 

















“i 
sponding period previous year. with— age monthly purchases i} 
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District and city. period. calendar year. 
| Same month Previou i 
Jan.1, July 1, previous year. neu. Jan. 1, | July 1, | 
June, | July, | 1922,to —_ to nk’ ___| 1922, to - to June, July, al 
1922. 1922. June 30, July 31,| 7 : une | Tole June 30, July 31, 1922. 1922. is 
yon.” aga. | Tamer | Tulse | Super | Tyas | 1922. 102 i 
District No. 1: | 
et eg ola et iy can cdud nope 1.0 7.9 ~(). 4 7.9 | 3.9 5.5) —42/| —2.9) 2884) 392.3 6.6 7.7 : 
EE Bi con nun kdebakad cen ttaecend sd eS ee ang 1.34 —.6| —&8 2.2 440.4 431.4 6.5 5.5 ; 
its cn cuvevgle wad snneaeaeaqsead 6 5S) 27 5.3 3.1 3.2, —4.1 -2.7 $22.4) 404.2 6.6 7.4 { 
District No. 2: : | 
New York and Brooklyn............... 1.7 $3) —RKO 2.3 2.1 aa 49|/ —49)| 341.8] 453.1 4.9 6.0 
NN a ko a ee lcs -1.3 —4.0| —9.1 10); —4.4 1.3 8.9 2.7 104. 4 197.0 7.1 7.6 
7, Sree 5 Pay heer =k C}] E28] TT] —4e may —.8 -8.1 3.8 342.0 | 468.2 5.6 6.9 
Bc tdcchcsanguasdccnaans ciasees 1.6 ay -6.3 Me 21) —7.4 2.3 8.1 346.1 | 401.1 3.7 3.6 } 
ag ons cubis dee baan ea ssencsees —1.6| ~—47 —6 7 1.7 15.1 | —17.4 .6 | —10.0 388.3 | 407.0 3.8 6.0 
eas nat codavehies Kaen ee< ates —6.7 5.2 | —103 5.2 9| —1.4 3) -15.9 444.5) 306.1 8.1 6.9 
clas 7 1.6 ae 16) —1.5 | —11.2 2.5 12.2 564.5) 537.2 3.8 9.0 
7 ES Se enere cee 1.0 —.1 —2.1 a 1. —.8§ —5.2| —5.9 344 135. 5 5.2 71 
District No. 3: ; 
I ion 6c dccgetesssaccctdeaaees .7' —33| —41' -—23] -68' —53) —7.7, —26/| 3144 465.0 7.6 8.9 
I At... Bae aes aakewedundslusteneen x eR SMe len even awewahulesieudecldsestanhl(s0etnsGlinademente deena 
rs cc vavadducdiads cick cacdunnhioanmes® oY ee ee i, eee mG ences we ay a eee i; ne ee 
aes See 12.7; —3.6 | —22,7 EG Pom. cc ale nelde ndcle dabaesslanwaannsslacaavavelodseeaunicevaccenbcasapees 
es ce cana atuebewen setevecsladeskene | es ae a Se aS peer WOE Viaiicesnaetrwaed 
ES win dine dtc necadnas¥ede ken sas -1,1 19. —L5 1.9 5.6 4.7 —2.8| —68| 445.9) 269 |.......-}......:. 
IS 9 a5 coin ans Ua vaeen uns mak awe wh O icccccas eed, OY | eae wihD lcndendcas Gud basasexs et ge 
ce. iia a Ni nun Red bana eae -9,1 —4,8| —100| —4.8| —49 5 3.6 a $81.3 , 552.3 12. § 13.8 
os chee win ake bee dad eatett 1,0 6.1 —3.8 6.1 4.7 3.0| —1.4 7.6 | 592.2, 654.0 8.2 10.2 
EER Sa eee 1.6 41; —24 4.1 .4 .5| —3.4 B.S} SOS | SRS beececnnchicaecias 
Ee ek ccnn sensei ned bunk euaha* 1.9 4.9 4 4.9 17.3 | —B.8 .3| —35)| 664.0; 789.3 4.3 5.9 
_.. ___ SBR A ee ee ig HRs TEESE —12.2 | —11.3 | —13.1 | —11.3 2.3 2.6 -.§| —61 473. 533. 6 5.3 | 6.7 
| ||| SRE re ery rer ee —1.9 —3.7 —5.8 —3.7 —4,2 —3.6 —5.4 3.0 389.6 494.8 7.3 8.7 
District No. 4: 
in ino dea nnaknnthleabveans “ue 7.9 | —4.6 7.9 5.4 42} —2.9| -—8.7)| 369.1 431.0 8.2 10.3 
PE eidceckeizeawngseasddaeveaes —4.0 -8 —13.9 -8| —8&2 -9.1 | —3.5 —5.8 357.6 429.6 &.7 9.3 
gi ic uaa casas a xanesanwat —4.3 —5.3 —6.6 —5.3 2.4 —5.8 —8.9 —5.1 512.0 624.7 12.4 11.0 
as itentiedpineananas 2.9 95; —2.8 95} —1.7| —27| —48| —77| 4441) 427.1 4.9 | 6.0 
. CRG =k CE eS eee 3.0 8.5 —8.9 8.5 —1.7 —1.7 —2.1 ~—8.2 {28.7 436, 4 12.3 | 14.5 
| RR eee ee ee 4 32; —9.0 3.2; —1.9 —3.9| —4.0| —6.7 393. 7 458. 4 7.4 9.7 
District No. 5: 
cai cnee oa cehitancdgeuasaheane —5.1|) —4.7| —%1) —4.7 —.3 -8) —6.2|) —3.6 385.4) 510.2 6.7 14.4 
po eee ee SF rs etal "| 394] —20| —63| —1.0| —1.8] —20|) —%2| —1.1| 3768) 423.3 4.4 12.2 
I ree ae kcad eoenscucnne —7.6 —7.0' —8&6) —7.0 6.2 4.8 2.4 —4.8 407.6 485.9 5.2 | 9.3 
Outside 5 | —13.4 | —15.8 | —13.4 5.9 —3.4 —.8| —3.6| 501.3 593.2 8.4 7.0 
District 1 —6. —9.6 —6.3 2.8 11 —3.8 —3.8 408. 0 506. 6 6.1 | 10.8 
District No. 6: 
tlanta 5.9 —2.6 —11.8 —2.6 7.5 11.4 —7.3 —1.2 375. 3 636. 0 1.8 4,2 
Birmin 3.1 3.7 | —20.4 3.7| —41) —29| -—.8| —2.9| 646.0) 6526 6.2 | 7.0 
Nashville on —2.4 —8.2 —2.4!' —1.8 —2.5 —2.6 —2.9 428.7 680. 2 6.3 9.8 
New Orleans 16} =—82)—11.3| -—&82| —1L2) —33| —&4 2.7 | 479.7 568.3 7.5 | 10.5 
Savannah a) eee — | oe ey ae ex Oy PER pg See r\ 3 ee 
Outside —9.0 | —11.3 | —11.7 | —11.3| —5.3 > —13.2 —5.5 —6.6 545.7 675.5 4.5 wn 
District .8 —-6.7 —12.6 —6.7| —2.4| —3.8)| —5.9; —1.4)| 514.1 621.4 6.1 8.3 
District No. 7: 
Chicago 5 2.4 —.3 2.4 4.9 3.5| —7.9| —10.7| 203.4) 203.1 )........ ee 
Detroit .8 12.4 1.5 12.4 —4.2 —1.2| —5.3 2.1 320.0 395.8 13.1 13.6 
PR eS Sve s cdatcviwastvas neddeleeueunet SUG fii swsede a oe — i, 2 nee a ky Or ty ae Scaled 
Indianapolis. ..........-..-.--+---++++++ eeeesess i ae a SERS Sameer e bo ccucbedlsccacecslvausbege|<ngeseMleousguanirexeuml 
NCS lg Eee aassWethsevesece —7.3| —6.8) —11.5| —68 | 4.4 .7| —5.7| —4.7 3086 356.8 7.5 9.7 
a ee ree —6.4 —5.2 —13.1 —5.2 6.3 —6.7 —4.0 —2.6 506.9 598.0 5.2 8.4 
ES rs er eee 3.9 2.3 —5.3 2.3 —4.0 —3.0 —4.9 —1.7 381.7 465. 6 9.5 | 10.1 
District No. 8: 
I ae a ee eee eee —2.9 —2.4 —9.4 —2.4| —5.8 —5.3 —1.5 -8 355.0 385.3 6.3 9.9 
IN aon 6 ns Ognd Sandie ssaaemet Kass —6.7 11.9 —7.6 11.9 | —16.1 —18.6 —9.3 —7.5 585.6 290.4 2.8 3.2 
SD ccs iontnccdeeensscavatcececes 4.2 1.9 —7.4 1.9|—15.5 —10.6 —19.9 .3 517.0 504.1 5.5 6.5 
Little Rock 3.4 —7.0 | —18.2 —7.0 10.4 4.9 —5.7 —6.1 391.7 474.1 3.9 4.2 
Outside -2 —13.2 —12.6 | —13.2 —3.6 —8.5 —2.8 —2.7 539.1 591.1 3.5 -8 
District 1.4 —.5 —9.6 —.5 —7.2 ~—7.0! —5.8) —1.0 417.7 407.8 | 5.6 7.8 
po rr ree Mengatbade chaos —5.8 —1.3!-10.2) —1.3 2.0 1.2 —2.7 -—1.1 529. 1 499.2 | 8.3 | 9.0 
District No. 10: | | } 
BE CON god as scbcnccndcescerccviowes —6.1 —12.3 —11.1 |) +12.3 8 —6.6  —16.5 9.2, 470.1 550.9 6.6 | 9.3 
ET a ctihnde naa kactesnsensdedesieeseye 16 9 —O1 -—6.2; —01 3.4 2.2) —5.2! —1.3 526.7 575.5 13.0 13.3 
Cc ccagucesscnesordbetsensiwedans -18 -—4.2 —8.4 —4,2 5.2 6.9 —4.7' —5.2 561.3 577.3 7.9 10.9 
ES ea. Se oe, eee re —2.7 -65 -—9.1 —6.5 3.2 ao —9.2 1.3 518.9 564.5 8.8 10.7 
District No. 11: 
ot lesb enwaticestteweddeeennene —8.2, —6.8| —13.2| —68/} —-86  -—95 > —7.3 —4.6 461.2 5741 6.5 | 10.9 
pO EE ee rr pees a —-9.0 —10.4' —14.9' —10.4 —6.5 —9.3 | —5.0 —4.7 513.3 536.7 7.9 11.2 
tik vechakaceesseniecnstahbad —7.1 —3.3 -—7.8 > —3.3 —2.8 —2.2  —14.0 2.3 448.0 611.9 4.1 10.6 
CE ee he eer —15.4 —14.0 | —17.7 | —14.0| —16.1 —84)| —9.5 0.0 429.6 6521.7 4.2 10.2 
eo ence cd iwadgrewas<ccnudey —10,.2 —9.1 —13.8 —9.1 —9.3 —7.8} —&9,) —2.1 456.8 559.7 5.8 10.7 
District No. 12: | 
Los Angeles.........-- Bees PET ee 7.1 6.6 5.2 6.6 | —5.5 —7.3 —4.8 5.2 425.1 469.3 12.1 9.8 
SID: c0 dig n.ccccent vtewewhaneeds 4.4 2.4 9 2.4 | 1.8 1.8; —7.6| —1.4| 4506 519.5 12.1 12.7 
CE ec Gcsdaunashevepaomescesne —4.8 -—6.1 —I11L1 —6.1 | aa 8) 7.0) —BB | BRS] GT lecescccslscccases 
ET RRS PS eae EE: 5.7 10.0, —2.1 10.0| .—.4 .3| —29| —1.8; 419.8) 384.2 10.5 11.4 
Spokane, ........--2eeeeceesccececceces —4.3 —5.5 —I115 el 2.6 1.2 —6.3 -d 667.2 733.5 10.6 10.6 
REN 5 © xi.ns ences eeacesen scenes —5.5 —5.6 —12.6 —5.6 | 4.1 8.7 —5.7 —5.3 526.9 533. 1 7.3 7.3 
District..... ican gecshonb aneNeeckinebwed 3.0 3.1 —.7 31) —1.9 —L4 —6.0 .5 463. 0 497.5 11.3 10.7 
Dias ciscnnckcensacernacase cence —1.3/) -11) -65) —11| -14 > -16/) -53  —28 410.7 481.6 7.2 9.0 






































1116 FEDERAL RESERVE BULLETIN. Sepremper, 1922. 
AVERAGE MONTHLY VALUE OF RETAIL TRADE, 
{Average month, 1919=100.} 
! 
| Chain stores: 
Department = | |_ — 
ores | 
(159 orenes). | 4 aes | Grocery — = Drug igar Shoe Music 
| (16 chains). chains) (7 chains). |} (3 chains). | (5 chains). | (4 chains). 
| i 
103.7 | 69.1 | 124.6 86. 1 117.3 119.9 85.8 | 79.0 
88.4 | 64.8 118.4 92.9 | 110.7 116.5 82.5 | 78.3 
116.9 95.1 128.7 121.1 123.6 131.8 141.0 | 81.9 
112.5 77.5 | 121.7 111.9 121.8 134.7 139.7 75.1 
112.5 60. 2 118.8 112.2 | 119. 2 129. 5 136.5 | 65. 1 
110.9 62.1 116.0 109.7 120.6 127.8 127.6 | 59.9 
79.2 | 49.3 115.1 108. 0 122.1 128.5 100. 9 55.6 
82.0 56.4 121.4 116.0 119.8 127.6 86.6 | 71.6 
a8 Van cncodicchokgackapensd 94.5 72.7 | 118.3 113. 4 119. 4 128.0 103.1 | 82.3 
ES aciasctiet viv ap ba en deonnwesanenea. 130. 4 88.6 | 135. 2 141.9 124. 2 138.0 135. 4 | 99. 2 
125.0 83.3 133. 5 134.1 115.2 | 124. 8 119. 1 | 107.0 
182. 4 80.3 | 144.5 241.6 146. 1 | 172.7 149. 6 | 172.6 
| | 
| | 
93.9 65.3 | 135.8 94.6 117.0 111.0 80. 0 71.7 
81.8 59. 4 | 127.6 100. 8 114.5 109.3 80.7 | 75.0 
105.1 | 83.5 | 145. 4 118.4 123. 2 124.3 102.0 | 80. 6 
113.6 | 77.0 | 137.4 134.9 120.3 124.5 156.3 78.9 
116.9 1 69.4 | 136.5 129.6 122.9 | 128. 8 127.1 | 80.9 
110.9 168.5 | 133.2 124.9 123.5 105.8 1123.1 | 81.3 
79.4 | 1 57.6 | 1 132.0 126.3 125.7 127.3 1101.1 | 83.0 











1 Partly estimated 


Groceries. 


District No. 


CONDITION OF WHOLESALE TRADE. 


PERCENTAGE OF INCREASE (OR DECREASE) IN NET OANE isan’ 1922, AS COMPARED WITH THE PRECEDING MONTH 
» 1922). 


Dry goods. 


Per Sum | Per 

cent. firms. cent. 
cache sees One —9.3 42, —0.8 
Rikhbewnssnesss —10.2 49 —26.7 
pad cabin tacts —11.1 20! —5.0 
Ree coebbs osveed —2.3 44 9.1 
Dive mnvcen ened —5.0 36) 25.2 
Diieiebhten tome —16.8 446, ~—.2 
_ ETT —11.2 41, 25.0 
BE be tegagintent —12.9 12) 13.3 
dtbthsncoskone —6.2 11; 28.0 
_ ae —2.1 30, 3.0 

















Hardware. on Furniture. | Drugs. ~~ Stationery. | borne | Auto tires. 
| 
Num-| p,,. Num- Num- age Num- Num- Lege Num- |Num- 
ber of Pe per of Pet ber off Pe ber of Fe per of Pet ber of Per lber of Pet per of Fer ber of 
firms.| ©": |firms.| °°": ifirms.| C9 ifir aan | Cent. | firms, 2": | firms. valng cent. firms. cent |firms. 
| | ‘| | 
i | | | 
8i—14.41 11/-20.3] 10)... oe Ge Keone ener a> Ets Sie ce ks 
16\—13,.7; 30)...... debits ee eae re at SSNS VARIES. eS aoe ER) EEG RE 
5 1 i As Bae eel ie ais ah ip AE a Se see Sais blacennale tee ol ee 
16} —4.5, 17) —.5| 171 12.9) ee ae eRe Rs See REE ORS, APES 4. 
24) —4.5) 24] —5.8 9|—15.0} 17) —3.1 Y ee Be ees 24.1 4 7.4 SS ae 
11\—18.0}  19/—38.9| 13)... See |—13.7|  11/ —7.5| 10)... lide’ Sn one eh am 
4) —7.5 13) —.7| | AS] SRA RY ARES Ee Re cates Subd athe ee. 75.0 _ he Oa 
6 —12.1 UES bear |—37. 2| 5| —8. 4 ” Se Ne Ee NE, ee BES, ee 
123) —.¢ ae ane —10.9| 3} 1.9 RRREE ERRORS KER EEN —29. , ee BX ces 
16\—12.6, 22\—13.4;  15|—22.4) 16) —5.3} 9} —2.1) 22) —4, j 26| —7.9| 22/285) 20 








PERCENTAGE OF INCREASE (OR DECREASE) IN NET SALES IN JULY, 1922, AS COMPARED WITH JULY, 1921. 
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Per | 


cent. 
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>. Num- 
cent, Ber of 
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4.5 42 
—7.1 49 
—3.8 20 
2.3 44 
2.6 36 
—7.3 45 
—7.9 41 
re — 20.2 12 
_ eee —1.6 il 
MRGES Stata teens’ 5.3 30 


| wo | 


PAIN Som 


WIA we moos 
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16 
13 
16 
24 
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1 | 
vara | Boots and | : | Auto SUP-  atats Farm im- | : 
Hardware. | shoes. sears Drugs. plies. Stationery. plements. Auto tires, 
» | Le ” . en | | | ‘ 
\Num-| \Num- um ‘Num-| Num- Num- 'Num-| Num- 
sear, Bet ot EOF Noor of Let ber ot Let per of Pet ber of Pet ver of et ber of Pet ber of 
firms.| “® 5 name firms,| °°" fires. firms. * firms. * ifirms,| “°?"- en 
= "" ~~ = —| ane ae . — —— — a ‘ ’ a 
13.7) 1-21.27} 10)......).....- Sie Samer TER "ieee eee eS wee 
a eee ere eee ices IE ce GA ic vclhatelics cs hadeonteribeieasalee ees eee 
mi) i)... RR ee: wee i. MA ccoscleeg dite lnk vases cdecescbticoviicoetnetaaeinercoss 
10.7; 17) 16.4) 17) 748 PAR cc dclacicals Gescale cas mulsracniiiacestnctos aaa 
5.2} 24 9.6) 9 50.4 17) 57 ee lenowe'e 29.2 4) 158.6 | eke 
Te i eo a | eee epee Bt ae ee eee eaeee Eee eee Mes eae Riciie 
14.7 13|—17. 6| Di knees}ocaces Se ds Siok battles she CORRS TRE EE —14.0 Siccsws Wiriocs 
14.9 - ER eae 30.9 5| —4.8 RE el ES SHES SEN Care ERVeS Meicaae 
23.1 __ aS es | 12.9 3| —3.8 RE ae eA ee OG Bovsasihs.oces 
23.3; 22) 61 15) &7 16} 6.4 9 2.2) 7.8 10.5,  22\—10.8) 20 
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SEPTEMBER CROP REPORT BY FEDERAL 
RESERVE DISTRICTS. 


Below are shown figures of crop forecasts 
issued by the United States Department of 
Agriculture as of September 1, 1922, com- 
pared with forecasts made a month earlier and 
with estimates of production for the past crop 
year. 

Corn production is expected to total 2,875,- 
000,000 bushels, or 142,000,000 bushels below 
the August forecast, and 205,000,000 bushels 
below last year’s estimated crop. Reduced 
crop figures are given for all the principal 


corn-producing districts, except Chicago; Kan- | 


sas City showing the largest decrease. Ex- 
pected wheat production, according to the 


PRODUCTION OF CORN, WHEAT, COTTON, OATS, AND HAY, 





latest forecast, because of the larger forecast 
for the spring-wheat crop in the Minneapolis 
district, shows an increase for the month 
from 805,000,000 to 818,500,000 bushels, which 
is 23,600,000 bushels in excess of the estimated 
crop for the past year. A slight improvement 
is shown for oats, the outlook being more 
favorable in the two leading districts, viz, 
Chicago and Minneapolis. A smaller total than 
was expected in August is forecast for hay, but 
the September estimate is still 12,000,000 tons 
larger than the estimated 1921 crop. The 
August 25 forecast for cottonis 10,575,000 bales, 
a shrinkage of 874,000 bales for the month, but 
an increase of 2,629,000 bales over last year’s 
estimate. 


BY FEDERAL RESERVE DISTRICTS—FORECASTS OF THE DE- 


PARTMENT OF AGRICULTURE AS OF SEPTEMBER 1, 1922, COMPARED WITH ESTIMATED PRODUCTION FOR 1921. 


{In thousands of units of measurement.] 





| 


Corn (bushels). 


Total wheat (bushels). 








Winter wheat Spring wheat (bushels). 



































(bushels). 
Federalreserve district. | 1922 1922 1922 1922 
|—_—__— ja eae 1921 | prelimi- 1921 —————— ~| 1921 
| Sept. 1 Aug. 1 estimate. Sept. 1 Aug. 1 estimate. ales estimate. Sept. 1 Aug. 1 estimate. 
| forecast. forecast. | forecast. | forecast. . forecast. forecast. 
er i vslseacd denies jubaes | 13,058 12, 842 14, 447 478 492 SON d conbmanciawdansienes 478 492 | 313 
| 3 Serer re ce | 935,324 34, 809 42, 872 10,001 10, 006 9,778 9,605 9,416 396 401 362 
ty ee 60, 746 64,495 69,416 | 23,230 23, 228 21,126 23,021 20, 944 209 207 182 
_ Ser | 200,843 211,957 209,377 42,443 42,532 35, 254 42,032 34, 786 411 500 468 
| RRS EONS | 178,867 | 182,563 | 178,687 | 28,922| 28,022 | 26,863 | 28,922 | 26,863 |..........|.--.c.ecccleee eceeee 
NS os oie sn 545s ciwseccnnd | 207,509 | 220,712 | 250,255 5, 716 5, 716 5, 677 5,716 a”. RE Pere BT oT 
Chicago..............---...---| 962,360 952,502 | 967,277 72,489 | 72,468 62,922 66,913 58,102 5,576 5, 555 | 4, 820 
EN Ss oweguaesiiawsnssacs | 401,186 429,388 416,543 72,4 72,448 66,44 72,140 66,110 316 308 332 
MIBMOGDONGE. ...... sccccccccecees 258,879 285,464 ,344 =: 228,557 | 215,438 153,483 9, 180 7,208 219,377 | 206,258 146,275 
WOMPRBUCIY sccscc sec. ccccsces ; 468,418 | 442,158 227,117 ,636 271,130 212.482 | 258,286 14,635| 14,154 12, 844 
ae ee 140,614 142,252 180,803 8,874| 8,894! 21, 8,649 | 21,664 225 | 245 | 322 
og ee eee 11,817 11, 548 11,193 98, 191 98,421 121,919 63, 149 79, 976 35,042 | 35,272 | 41, 943 
Ba ei<icspiese > pwee \2, 874, 759 3,016,950 3,080,372 | 818,474 | 805,201 794,803 | 541,809 587,032 276,665 | 263,392 207, 861 
! a aren 
a a, SEA TIE Hee —— - — —— 
Cotton (bales).! Oats (bushels). Hay, tame and wild (tons). 
; | , 
Federal reserve district. 1922 1922 1922 
1921 aan EE im —— 1921 
Sept.1 | Aug. 1 estimate Sept. 1 Aug. 1 estimate. Sept. 1 Aug. 1 | estimate. 
forecast. | forecast. forecast. | forecast. forecast. forecast. | 
es ne eet, oS i =o eee 








NE a csitiaineisainin i diawe cui sihemebonle 310,575 | 311,449 





1 Condition on Ase. 25. ; 
3 In addition, the following amounts were estimated grown in Lower California (Mexico): 1921, 50,000 bales; 1922, 79,000 bales. 
3 Cotton grown outside of cotton belt included as follows: 1921, 9,000 bales; 1922, 21,000 bales, 


9,280 9,569, 8,247, 4,509 4,940 3, 372 
37,124 39,301 26,500! 71503 7:937| 5,295 
26/108 | 26,302) 22,216 3/164 3/319 2) 643 
61,160 | 66,606 53.402 7049 Z1ll| 5,787 
21,990; 21,988 197830| 47108 3)845| 3,418 
19,067 19,025 21,987 3,430 3, 154 3,190 

490/073 480,822 385,091 | 19,896 19,762, 16,034 
40,028 40,538, 59,000 8,000 7.861| 6,934 

349; 360 229/772 | 18,832 ; 16, 877 

132/827 140,060 | 163,401 15,732 16,934, 15,589 
38,724| 41,442 36,858 1/675 1,504 1, 641 
29/263 29,209 34,343 «14,748 +=—«13,946| 16, 022 

108,736 | 110,368 | 96, 802 


37,946 1,255,004 1,251,156 1,060,737 | 


| 
| 


ss . . - - 
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DISCOUNT AND OPEN-MARKET OPERATIONS OF FEDERAL RESERVE BANKS. 


Following is a set of tables showing the volume of bills discounted and of acceptances, 
municipal warrants, and Government securities purchased by the Federal reserve banks during 


July, 1922: 


VOLUME OF OPERATIONS DURING JULY, 1922. 








United States securities 














ici Total. 
is- urchased. Munici- 
pills dis- | Bills bought 7 pal 
Federal reserve bank. member in open = warrants — ae eee 
banks. market. Bonds and | Certificates of _,PUF 
notes. indebtedness. chased. July, 1922. July, 1921. 
akin cenhoysind ihc eee ene ... $109,890,461 $14,341, 916 $115, 000 $5,388,000 ........... | $129, 735,377 $209, 064, 320 
Philadelphia... | BeeBtetso | seerran | e000 | eos oe 22222 172,035. 002 384" 217' 308 
Bvccecccscdccocessceessesssccoe| 8 8=©6«aem enemas |. sageresees | ll E00 SS leweccccass ; 
IT oi. cugtucschantichasis: 84,484'753 6, 685, 921 501; 000 26,000 |.......... 91, 697, 674 268, 060, 493 
NE os 4s s ceendseerebda bons 57, 196, 096 200, 325 |......2..- went: DPRERR adit ibs § 2 Mea 57,456,421 | 211,058, 778 
EE lescivexwsnavaperrieiaas seanees 23,457,105 | 1,227, 529 606, 250° ]220222022. soitsinbehaiieheon 25,200,884 | 122) 117, 831 
RE A I AD 68,437,124 20,955,227 4,714,750 | 11, 909, 500 2222222: 106, 016, 601 331, 866, 927 
Ne cas aenatiheganspodconi ed 57,330,162 5,113,185 734, 650 oo ene 63, 406, 497 135, 361, 629 
Minneapolis. .......-..2----2+2+eeeeeeee 12,120,815 ........--..-- 279, 750 | 3, 768, 000 $8, 603 16, 177, 168 52, 388, 389 
agp aman ae aaantg see 16,305,450, 7777°506;350", 500000 10, seal aS 7310714 5M,174, 721 
AGE RE APG Se ee Aa Pa pe , 305, 455 505, 25¢ ST er ee ny ere 7 

San Francisco............ Bete ba tkto ies 105, 747,555 | 15,538,397 ......... othe’ 2,500,000 .......... 123} 785, 952 233, 372, 575 
Total: July, 1922 1,317, 601,617 | 158,759,144 | 52,468, 250 78,060,000 8,603 1,606,897,614 ................ 
July, 1921... iss jai 3 3, 735,078,412 46,669,539 4,625, 900 SRI EN cs bcc vasecnoveanna 3,847; 004; 851 

‘ S enc y <4 
192 aon ca ncaa 11,077,741, 951 967,867,220 727,977,350 | 1,839,318,500 119,632 14, 613,024,653 ................ 

7 months ending July 31, 
BN coavacchtckcense 40,323, 850,812 814,033,591 | 28,784,450 | 2,535, 705,557 2.0.2.0... ceceececeeeecees 43, 702, 374, 410 
? ? J 








VOLUME OF BILLS DISCOUNTED DURING JULY, 1922, aia A PAPER; ALSO NUMBER OF MEMBER BANKS ACCOM- 
ATED. 





. , Member t 
Customers 








yanks’ collateral 





Bankers’ acceptances. 











paper notes. 
ape . 
; , ‘ ; Agricul- | 7;. 
Federal reserve bank. secured i Commercial ea Live-stock 
Govern- Secured by , paper, n.e.s. paper paper. 
ment obli- Government | Otherwise ‘ Forei Domestic,| Dollar 
gations. | Cbligations, | Secured. » ,' ‘jexchange. 
—- - - as - | 
| | 
Boston........ wapendicbckunssstcd $610,650 | $37,641,700 |............ $71,302,076 $282, 793 PY oxicncecciafend wiawekasbucseda dts 
OE aaa 98,607 | 515,062,700 |............ 101, 166, 281 839, 050 A CEN INTE Seas 
ee rer 53, 500 108, 386, 320 |............ 41, 565, 386 Bhs 5 SE RbaRES Als enexacessiscwessenuss En 
OMIVEMNIG .......5.000005..0n000. 237, 260 59, 466,533 $122, 000 23, 567, 404 161, 013 hE RR ees aos cowns 
SEME cv os seiesceiscsinasess 174, 869 14, 072, 750 192, 500 8, 506,026 3, 892, 087 SMD |e ssccccevslenvcseouans |eeeeeeeees 
Atlanta........ Seah tee Rha ge Maen 149, 760 6, 794, 700 203, 500 12,068,092 3, 523, 882 Gr asccnsccalponccceskns Be ti ie wsiese 
0 ES oa eee 1,161, 471 13, 471, O82 301, 100 EE O02 Dae | GEE lok d xb ctwcenslecw ees bvclasacantasiog (ee 
0 Se eres 79, 859 49, 242, 530 12, 000 5,496,008 2, 082, 245 Lo or ae 
Minneapolis..................... 135, 834 3, 742, 150 662, 119 3, Get, 0e7 | 3066087 | 2,900 oes |...5.....6|5..5......- he Sea 
RMMMEDAIET 5 viiscgicsnocces cas see 66, 715 eT GO Ree TINGE | SOU BOO |, Ce Mae asic scghcescceaesaglecpiesees 
| il EEE, i EE AER: 12,713 2, 793, 097 724, 000 5, O86, 000 | SC, G20-GEl, | “SOR GP noc ccinws onic s cc acsneldovscesese 
San Francisco..:..........:....- 75, 036 49, 691, 808 | 20, 716, 193 30, 538,920 3,613, 744 876,140 | $44, 987 |........... ae 
Total: July, 1922.......... 2,856,274 929, 180, 480 22,933,412 323, 266, 424 28,613,670 7,800,944 | 44,987; 16,240 |.......... 
June, 1922...... ---- 4,426,532 793, 496, 941 | 26,010,057 , 290, 058,907 , 32,176,163 9, 784,462 | 89, 974 1 re 
July, 1081 5.35... 69, 946, 004 2,114, 329,612 22, 449, 545 1, 454,158, 534 46, 055, 440 | 17, 529, 350 1, 941, 628 
June, 1921. ......... 95, 16), 831 1, 961, 999, 011 | 29, 408, 562 1, 490, 444, 999 | 56, 233, 595 26, 926, 398 | 3, 790, 373 


| 








Trade acceptances. 


Federal reserve bank. 









Total, all 


Total reduced to a com- 


mon maturity basis.! 


Member banks. 


eas gad | Accommodated. 














| classes. p t 

Foreign. | Domestic. Amount. ph hee district SEeaae ee en en ee sk wee 

July 31. | Number. | Per cent. 
EEE ES OT $49,319  $109,890,461 $83, 339, 750 6.3 431 | 182 | 42,2 
ti icinhastedevber ines neibidelsansesd tines | 758, 739 617, 935, 631 252, 053, 972 19.1 802 289 36.0 
Se ere an be pecwan obese 62, 344 150, 346, 801 110, 057, 394 8.4 713 321 | 45.0 
RBOPEMIG. sc cscccwensswncrscenscnewesslevessscctces| 865, 978 84, 484, 753 87, 537, 911 6.7 883 307 34.8 
NS ERTS eae eT Seana e | 351, 895 57, 196, 096 94, 676, 757 7:2 629 347 55.2 
eerie tcl eee 199, 665 23, 457, 105 90, 113, 873 6.8 536 284 | 53. 0 
eS SE 72, 087 68, 437, 124 173, 463, 816 13.2 1, 444 732 | 50.7 
St. Louis.......... 249, 382 57, 330, 162 66, 419, 652 5.0 606 241 | 39. 8 
PERONBONS....o..nccenicccnsscacceceslecesncsseens 4, 393 12, 120, 815 62, 476, 731 4.8 1, 022 323 | 31.6 
Kansas City 3, 122 14, 349, 659 47, 366, 962 3.6 1,151 303 | 26. 3 
RD Neanbeeninw> ons pn iscesecsesans|ishshtanaers | 81, 535 16, 305, 455 95, 487, 271 | a2 865 498 57.6 
San Francisco . | 190, 727 105, 747, 555 154, 607, 528 | 11.7 848 340 40.1 
ee eee aR | 2,889,186 | 1, 317,601,617 | 1,317, 601,617 | 100. 0 9, 930 | 4, 167 42.0 
8 RP RRRORRIR FETE: Bt Cat: «| bcee dent Tene: 9, 928 | 4, 436 44.7 
nee $8, 673, 299 NY os cocdsnsttntaandeinon 9,789| 5,607 57.3 
| REE 10, 013, 265 PIG IIE iivnnonsns cccsaddWedasuces~s 9,779 | 5, 745 | 58.7 





1 Total discounts multiplied by ratio of average maturity of bills discounted by each bank to average maturity (11.97) for system. 
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VOLUME OF BILLS DISCOUNTED DURING JULY, meee OF DISCOUNT CHARGED; ALSO AVERAGE RATES AND 
A 






































| 
g | | Average Aver 
Federal reserve bank. 4 per cent. 44 per cent. 5percent. | Total. | rate ( Avena 
| | day basis). maturity. 
| Per cent. Days. 
CO NET Lee CEP COTOL TREE OTOP ILL CC eT Ge EE Laiidencecsnnvaces Fecccscenencdecat | $109, 890,461 | 4.00 9. 07 
I ie a ood cn ibe Ob wkcackesnuaencenel RE Bae Reppin: Shee | 617, 935, 631 | 4.00 4. 88 
oe occas nec uedesvaddkencuecas sinh cae adeie ds cecnde mans aes $150, 346, 801 | | 150 346, 801 | 4. 50 76 
Cleveland........ Kb cdecntdddadke<cadescasakns saneceeaeemeneressauacns 753 84, 484,753 | 4. 50 12. 40 
I dicted sv 500s sdseddenkivsarvigkasctacdexdsrapaeThatnaaa 57, 196, 096 4. 50 19. 81 
addi d Sibu d0.0tva cave denen a 6 Kucdndeetendsdusankelaeanwnannununaies 23, 457, 105 4.50 45. 97 
A Sera cs dads eaheckatn ctessswardenn unex khcadeaguicesaesogrannees 68, 437, 124 | 4. 50 30. 33 
CE tvs k chk jakeiscaeedsues sshaedeceehkecamenainead aseusaats \ 57, 330, 162 | 4. 50 13. 86 
PI sain 0x4 s0ccu uted as vesn snadnceonddivasensaliansaheocadercanlsdestueesntaeere } $12, 120, ais | 12, 120, 815 | 5.00 61. 67 
ele ACSI TERT Se FANG a i MES Sa! 5-5 SAIS Ae, ERA NONE NTE | 14, 349, 659 | 14, 349) 659 | 5.00 39. 50 
ee coin uwnmgeds as bhos Gan enee OEE ee PT Tr ae 9, 939, 217 | 6, 366, 238 | 16, 305, 455 | 4.7 70. 07 
UNI 5 oo nasindancavecs de sd aveneccaedtaccnt 82, 648, 797 OE TIO Bikcscn aenadssexs 105, 747, 555 | 4.13 17.49 
Total: July, 1922........... Ee ee ae ee etme 810, 474, 889 474, 290, 016 32, 836,712 | 1,317, 601,617 | 4.39 11. 97 
NRMIIEN So a.cs kc cosd cs koay oak apanna en 240, 707, 824 866, 204, 171 2’ 506,721 | 1,159; 418, 716 | 4. 54 15. 61 
| 
VOLUME OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED DURING JULY, 1922, BY CLASSES. 
etme ee oe Ee ~~ 5 SNRRIRAEEN: aman J oo ——z 
} | Total reduced to 8 
Bankers’ acceptances. Trade acceptances. me maturity 
asis.1 
. P Total bills 
Federal reserve bank. eee ee ee -—-. purchased... —-———__—_— 
: Dollar R....- Per cent 
Foreign. Domestic. | exchange. Total. | | Foreign. | estic. | Total. Amount. | of total. 
Spee =e rena EE eee —| ho acini 
IR SG oew dgatavansaenes $10,004,164 $4,032,752 $305, 000 $14,341, 916 |.......... RS | ene eee $14,341,916 | $5,622,573 3.5 
i ba) reer 59, 865,547 10,213,801 | 1,968,770 72; 048,118 | $405, = | 72, 453, 584 | 41,437,412 26.1 
Philadelphia 17,042,882 4,424,817 | 86, 275 21, 553, 974 21,677,801 | 39, 286, 838 24.8 
CUATRO 5 a.nsic oucccvaccase 5, 578, 606 992,315 | 115,000 685,921 | 7,236,929 4.6 
pe ESE ae | re 260, 325 293, 277 -2 
PENA bchececctnddpeeeach 1, 049, 029 | ere 1, 227, 529 1, 708, 901 1.1 
Cay aks ciceabecens | 14,504,840 6,302,927 | 147,460 20,955,227 46, 542,7 29.3 
eS IN sg ncccccoccncwnts 4, 648, 505 ys ne 5,113,185 | 8, 385, 897 5.2 
IMIGIIE ... 5.5000s exc cecealnnncandiasests|.deeecanatnnhiveuausaduialddeenkaasagesixeackbaess [ndcseieeafosoccucndslaccigncesanesInscresneanscuadadaaven 
EME fix <cxsnecdneddahesacrebansbadele sieceamenes Si cicwanmadieuphas dbcpamengulet~ eaaeowd)acanweikelnn saan ences oda w aie a wee aetna eee 
ra 439, 509 59, 750 6, 000 5, 258 505, 259 556, 922 4 
San Francisco. ...........-- 12, 200,029 | 3,313,368 | i Te re eae Rate 15,538,397 7, 687,603 4.8 
sensei | | 
Total: July, 1922.......| 125,333,111 30,243,235 | 2,653,505 | 158,229,851 | 529,293 |........ | 529,293 | 158,759,144 | 158, 759, 144 100.0 
June, 1922...... 131, 908,995 37,834,233 | 4,940,784 | 174,684,012 | 810,014 |........ | 810,014 | 175,494,026 |... 22... ...|eee ee eee 
July, 1921....... 29,136,700 16,140,995 | 1,345,000 | 46,622,695 | 46, 844 See | 46,844 | 46, 669,539 }............./....0200- 
June, 1921...... 43,000,328 17,263,676 | 4,334,512 | 64,598,516} 74,613 |........ | TAGE | GUID i ova cs cos ccedaccavatss 
| 





1 Total purchases multiplied by ratio of average maturity of bills purchased by each bank to average maturity (36.63) for system. 


VOLUME OF ACCEPTANCES PURCHASED DURING JULY, 1922, BY RATES OF DISCOUNT CHARGED; ALSO AVERAGE RATES 
AND MATURITIES. 


, : a en eee! so Wanemare 
| | average | 














| « . Aver- 
3 per 34 per 3} per | 33 per | 34 per | 3§ per | 3} per | 4 per 44 per | rate 
Federal reserve bank. cent. | cent. | -cent. | cent. | cent. cent. cent. cent. cent. Total. (365-day yaad ag 
| basis). y- 
| 
| 

|Per cent.| Days. 
$12, 401, 453; $1, 597, 278| $250, 883 77, 302 Ses cai ndshagankdhincdseaelcuestnente $14, 341, 916 3.07 14. 36 
4 & 476, 258| 2 424, 574) 44, 382, oT Ce Ee ay Ee | ae SSP er Seer 72, 453, 584 3. 21 20. 95 
Philadelphia............ eee Gee Se SOO nl nnacheslcnannensbetatmnedianccauenas 21,677, 801 3.05, 66.39 
CO eee 5 129,947; 1,199,456; 100,000).......... 165, 000| 32,253) $57,755) $1,500).......... | 6,685,921 3. 08) 39. 65 
sig ea: inc bx vaindlaxtaeghad cils skuiencticd Cane tee an otkaddchaesa net daladiuceitpuamanaWe laa eneues $2°0, 325) 2°0, 325 4.56 41.27 
MR SET wh ccdcsucaaws Ce Ee RE RS Sen Ses Bers 501,762} 1,227,529 3.91) 51.00 
a 658s cvenceanses 13, 844, Bn Ret eT ES on xi cdncalaes ccs nehulse ddcadiininakcueluebesaiaeses cena , 955, 3.13 81.37 
BR ass <pnncanswanss 5, 113, sc cancxvOulihiconwalpaliganbdaddcctnckigassustiececsguldencccauleatedsadladcasunets 5, 113, 185 3. 04) 60. 08 
I Sos. oxic accecdlivachuvenkdlec+aentaactineckaumedlnaawetanaws . demdaeawe | ccwwscclecscausdidddudualadesadenceleocsundasadgivegduneseladaainaae 
SE EN oa kcoosnnikdsiterecacds tilen kecdbuauskewusteamawnexses | TOA SR MRIS NET SEE MRS Pee eR Pear oe 
ee 406, 894 48, 3°5} ah. eee Si caiease stn sehadegsGheuketpeeusmesinaayanamne 505, 259) 3.11 40. 38 
San Francisco. .......... 10,816,361) 4,006,382 565, | a es See es eee 15, 538, 397) 3. 08 18.12 
Total: July, 1922... 88, 142, 558/14, 756, 833/48, 304,494. 934,461) 5,739,122 €0,324 57,765 1,500 762,087) 158,759,144 3.13 36. 63 
June, 1922. . 30, 694, 937,77, 703, 346 12 470,682 4, 2947 06 2.48, 168,506 539,337) 216,472) 17,450 1,358,3481175, 494, 026 3. 22 37. 57 





1 es ludes $30,88 886 of eocepteness purchased at 3} p per cent. 


NoTE.—All Federal reserve banks use 360 days to the year in calculating interest on bills bought in open market. 
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HOLDINGS OF EARNING ASSETS, BY CLASSES. 


Following is a set of tables givir iB a detailed analysis of the different classes of earning 
assets held by the Federal reserve banks at the end of July, 1922: 








AVERAGE DAILY HOLDINGS OF EACH CLASS OF EARNING ASSETS, EARNINGS THEREON, AND ANNUAL RATES OF EARNINGS 
DURING JULY, 1922. 


ee Sse —— — a 


Average daily holdings of— Earnings on— Annual rate of earnings on— 





























| { | 
" ¢ sserve hank | ‘Uni | All j 
Federalreservebank.| an ciasses | — Dis- Pur- | United Allclasses Dis- | Pur- |Umlted | ciasses| Dis- | Pur- | United 
| of earning counted chased States ofearning counted | chased ania of ‘counted! chased | 4 
| assets. bills, bills. securities. | assets. bills. | bills. | . | @arning) bills. | bills. | aoe 
| | | ties. assets. | ties. 
| | | | | 
———_—_—__—_—__—__| Do ert Se « lpg ct ea ieee Seen a 
| | Per ct. al Per ct. | Per ct. | Per et. 
NS 6 cake Site | $93,304,181) $24,925, 637'$21, 116, 915/$47, 261,629, $285,928 $87,208; $55, 854/$141, 866 3.61 4.12 3.17, 3.53 
a ee 292,519,332) 65,282,410; 40,911, 462/186, 325, 460! 908 , 372 225, 155 113,649) 569, 568 3. 66) 4. 06) 3. 27} 3.60 
Philadelphia. ....... | 97/613; 2¢8| 41, 904,832 21,273, 051| 34,435,385] 329,174, 160,253, 56, 862| 112059, 3.97) 4 50, 3.14) 3.83 
Cleveland........... | 124,464,088) 32,125,451 18, 624, 347 73, 714, 290) 416, 326 122, 790 49,819) 243,717 3. 94 4. 50) 3. 15) 3.89 
Richmond...........} 43; 706,534! 38,392, 139 526,479) 4,787,916) 158, 243 147, 920 2,078) 8,245 4. 26) 4. 54 4. 64 2. 08 
Lis binvreeniny } 39) 156, 208 29, 592, 788 795, 019 8, 78, 395) 134, 725 113, 540) 2,971) 18,214 4. 05) 4. 52| 4. 40) 2.45 
aE eee 112) 408, 490} 54,986,318 18, 638, 249 38, 803,923) 368,936 212,333) 48,759 107,844, 3.86, 4.55) 3.08) 3.27 
BI vn ance anno 57,475,07°| 17,936,911 13,616, 912) 25, 921,253} 186,610 68,916] 38,241) 81,453) 3.82, 4.52] 3.13) 3.70 
Minneapolis. ........ 38,495,700)  25,9°7,900)........... 11 2) 524° 100) 149, 885 Ce eee | 39, 427 4. 58) 5. ol! Ser eet 3.71 
Kansas City......... 65,010,584) 19, 302,342 1,774) rc 706,468, 225,238 + —81, 930) s) 143,300] 4.08) 5.00, 5.20/ 3.69 
Sata 42 y 073,121) 32, 883,536 2,789,730) 6,399,855) 163, 146 140, 511} 7, 134; 13, 501 4. 57 5.03) 3. 01 2. 85 
San Francisco. ...... 121; 660, 305} 45,045,879 15, 716, 513) €0; 897, 913) 410, 521 165, 874) 41, , 652 202) 995) 3.97 4.34) 3.12 3.93 
Total: July, 1922. ..'1,127,887,882| 428,326, 143 154, 010, 451 345, 546,588) 3,737,104) 1,636,868] 416, oa 1,684,189} 3.90 4. 50) 3.18} 3.63 
June, 1922... 1, 166, 616, 503} 438, 788, 415 135, 180, at 592, 647, 235) 3,817,124 1,662, 012 3065, 268)1, 789, “a 3.98 4. “i 3. 29 3.67 
‘ July, 1921... 2,009, 384, 063/1, 721, 882,534, 26, 360, 1641 261,141,365, 9,551,541 8,905, 789 133, 438} 511, 314 5. 60 6. 09) 5. 96! 2.31 
June, 1921... 2,175, 175, 179|1, 817, 748, 80, 54, 715, 853/302, 710, 446) 10,131,273, 9,265,160, 268, 315) 597, 798) 5.676. 29 5.97} 2.40 





Note.—The figures in the first, fifth, and ninth columns include average daily holdings of municipal warrants, earnings, and annual rates of 
earnings thereon, as follows: Minneapolis, $4,700, $20, and 5 per cent. 


HOLDINGS OF DISCOUNTED BILLS, BY CLASSES. 


{End of July figures. In thousands of dollars.] 


, - —_~-— — = 














— Member banks’ | Ei ; Trade 
pace collateral notes. | Bankers’ acceptances. acceptances. 
paper —— Com- nea ee . —s -—--_—___— 
Te, 8s Agri- Live- | | 
Federal reserve bank Total. ony = Secured song cultural | stock | 
ernment jo Ba a - n.e.s. Paper. | paper. = For. Do- — For- Do- 
obliga- obliga- secured eign. | mestic. chan ° eign. mestic. 
tions. tions. | j Be. 
‘ | | 
in Sukenksccekencacs's 30, 214 564 ere | 18,314 633 | OOF Livscveck Ie Fa REE, 69 
eae 41,778 MD 1 SNR... one 16, 247 PORE Ls occvaslibsiaiae Eee are Re 611 
Sn 41, 564 229 oS eee 10, 276 | SARS Rae SR ETE: eevee ee 136 
oy on re 25, 988 392 16, 234 42 7, 363 774 | BEE licwndpns Lccavadcaalesecck cups seesices | 869 
Ee Adndakhaccecanpne 36, 014 353 9, 352 17 16, 128 9,517 | . | ee Fore le weeeeealecereces 593 
RR 30, 381 191 | 1,6 Et SD. PIII MUI Roo vcd denestcccdacccacgalesnceckt 236 
aS eee 52, 192 184} 13,715 123 | 14,175! 23,639 )......... SE SAE PREY oe 356 
sic coe on 3 18,551 170 6, 763 12 4.379 6, 446 > eae SB te. icocubeencsaal 250 
Minneapolis. ................ 26, 442 91 1, 667 321 3, 505 13, 109 SS See serene Jeccccees ~ 
GOT os. snka sand oesvee 19, 382 164 ATO leoscesasns 2, 248 4, 505 2 as SER b enevned Pana meth 
ET BUR th wens ceaukakerast 33, 790 34 1, 204 351 5, 068 15, 356 | RES rrr cerrers Jeccccces | 14 
LT ee 49, 882 188 11, 945 10, 813 12; 472 10, 814 eee ee are Jecsevece | 223 
Total: July 31, 1922....! 406, 178 2,700 129,690 11,790! 126,030 96,813 | 35,466 |........ ae et | 3,654 
June 30, 1922..../ 461,418 | 3,983 | 163,258 12, 590 | 147,123 | 95,782 | 34,844 |........ OE bie ntetes Lsseahal | 3,757 
— a . . | | 
July 30, 1921....) 1,641,612 | 96,277 | 481,497 12,104 | 801,491 | 157,454 | 72,883 | 5,476 | 613 |........ | 85 | 13,732 
June 30, 1921... .| 1, 751, 350 113,803 | 523,787 15,226 | 842,096 | 157,871 76, 258 7,779 677 | 5 ail coal 80 | 13,773 
= | | 
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HOLDINGS OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTANCES. 
{End of July figures. In thousands of dollars.} 























All classes. Bankers’ acceptances. Trade acceptances. 
Federal reserve bank. be ane - Delle _ 
c 0- ollar ae? O- 
Total in o ‘a Loe Total. Foreign. mestic. exchange. Total. Foreign. mantic. 
market. | | 

ES CET SP OE CE TOPE ET Oe ee ree 17, 134 17, 065 17,065 11, 392 4, 465 1, 208 ee 69 
Da kncnrkadedaveeedincneabeschss 28, 894 , 283 611 27,427 23, 539 3, 227 661 1, 467 856 611 
II 5 ooo Sew cnc dndncatcdhsesces 25,549 25,413 136| 25,240 20,172 4,812 256 309 173 136 
Gs junc a asacenccsassanenneds 25,255 | 24,386 869 24,386) 21,015 3, 281 90 ae | 869 
CI tutsdvaddncccscavetus decavea 1,058 465 593 465 5 fee ee! | | Se 593 
ee rn eee 1,048 812 236 812 , ae 2 eerereee , A eee 236 
ge cirbendedaiwhadewsasdteak coments 12, 565 12, 209 356 12, 209 10, 338 1,787 84 | ae 356 
SIN £8 bieesss'stacabi dace danas 15,644 15,359 285| 15,394 14,211 819 364 | Rares 250 
cdi ccsehecdddsensabvesconias i eee WE idk ddbann desc chdneestwausneeteslcedeasaucs 2 eee 194 
SPREE sai Niccensick dss dcqvaiasnsuvacs dd ere WM iduddcaaucclshccusadeasds soonewalccuaeseass 4) SE 3 
ee ii nat acawadsknnkeeceneeneae 2,946 | 2, 832 114 2, 832 2, 420 | 381 31) BOO Tigewauwdect 114 
ON IE 5 cacccdcadvedwanaidcdereces 13, 510 13, 287 223 13, 287 10, 609 | 2,573 105 SP idéusdabaad 223 
Total: July 31, 1922................| ES ER SPEDE 139,117! 114,407) 21,911 2,799 4,683 1,029 | 3,654 
eee |, PR RASA 160, 413 124,142 | 31,736 4, 535 4, 537 780 | 3, 757 
co eee GES lv cacsoexalesacdece: 24,001 17,518 | 5, 468 1,015 | 13,882 150| 13,732 

*>urchased in open market: 
NR ioe esau sa acclosaxsuenss 139,082 | 114,407| 21,876 2,799 1,029 | oer 
June 30, 1922 160,332 | 124,142| 31,655 4,535 780 TOO ccainace 
Se ae Saat! 17, GEE isnathbenke 17,912 12, 042 | 4, 855 1,015 65 | ee 

Discounted for member hanks: 

EE EEG 5 6.200 bs0006cunc) (cscbaclececsokcadlibnse ema’ 3,689 _ |) eee Miles cdvanewn SiG ip ecadencas 3,654 
is cdeGckdaetcburoacaludsdindaateeeenene 3, 838 __ 2) Ropieeaiieeae } ee eh 3 PR 3, 757 
FR OU UES is 6S iS Hane eNes ee eeCheeccessacdluneeeanewe 19, 906 6, 089 5, 476 | at ee eer 13, 817 85 | 13, 732 

| i | 








HOLDINGS OF BANKERS’ ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTING INSTITUTIONS. 
{End of July figures. In thousands of dollars.] 




















Ley ne = Branches 
7 | ber banks oe 
Federal reserve bank. Total. National. B..... oF | and bank- a agencies of 
* ling corpora- = foreign 
tions banks. 
ls 
ee aes, sali 
TR x50. ds cok wah ve dab snaenneacannwesdubinea Ratna eenee 17, 065 | 8, 783 | 5, 776 2, 224 | 253 29 
SPREE TLR TIE EEE EA ATO AEDES 27, 427 10, 358 | 8, 005 2, 828 3, 904 | 2, 332 
IN 6 I8 5 onic siccth oon aiduvanaawardouwaess tuoi oNetWeekeas 25, 240 10, 177 6, 325 4, 016 | 2, 532 2, 190 
RE Bet bars oon eae Sse. ds cata aa, cee eaighinad pad women Raata 24, 386 11, 387 9, 235 2, 065 | 843 856 
PSs 6 akts cv dedecntabaactascconssnestasscakdiecdkasheendeeeets 465 GP Iincgasdennndhstvescedekuiedsesseseeseteasbeaathee 
BI 85 55'5:4 00 56 CAGE 6 5 KRSS aS 0KK) ce KecnceccncossguNacCReebdeneeewces 812 | 209 | GOO Bs ive cccancacleccisdaducesipunvncootaie 
553.5 Kia 6ks oa decd en Sddedenaneceneddkse's ducdsucedausnadeketeand 12, 209 5, 936 5, 436 554 | 155 128 
Se db Wactk onc end dedbgescabdeseshecedsaccceuchaetesguehsgaaaenens 15, 394 6, 894 | 6, 658 | 1, 253 538 51 
II io oo 5 vccviccccncnccctcecccessuavenecsasuctessebesseedéeseetelesceousednsnledcabesnbscelicnaccesedseingascutcdhesipeegasasenssWeususeeuane 
MIE sik <i. von oun nc cvs cedvaccencacesecschancssesgdea tosanecedielendaGWiheesslst camedpanhs beenssdeauanttud het egaceseeeadeuniedsaeame tel ee 
Ps aco sok so uakunbucvce saduasxeaudcorocdeeceiets anaes 2, 832 1,191 | 1, 193 | 212 186 50 
Is hin dais a scdvndancrccassints<ncnedhestosnaeanekarenesnen 13, 287 5, 568 | 3, 803 | 1,727 960 1, 
I DR TN a i! cas ucdig cians cakunddndemeuee ncaa tala 139, 117 60, 968 47, 034 | 14, 879 | 9, 371 
UMN, --. ssc yadsavnacconscenkaantanaasetand 160, 413 72, 482 54, 650 | 16, 8, 191 8, 130 
Gs. cnicntuintsecdenucads cunvsenveasenctennaens dd 24, OO1 9, 502 8, 034 | 4, 1, 116 413 
Purchased in open market: 
NITE so cen Ga eeSc haven dnewcdes Jul ot egkewaceaueedcakaus 139, 082 60, 933 47, 034 | 14, 879 9, 371 ’ 
I ini ssh Sad vedas Cennneannicleaseubaeesaseet nana 160, 332 72, 444 54, 607 | 16, 960 8, 191 | 8, 130 
MU IN eo vod onde Stiacacace RR AB NRE Gis ale Ao yeas 17, 912 6, 990 6, 421 | 3, 087 1, 034 | 380 
Discounted for member banks: 
July 31, 1922....... 35 
June 30, 1922..... ‘a 81 } 
I a oi j'4 4 i nda Rae oie vadeusaraeacaaaiamsayeenneae 6, 089 
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BANKING CONDITIONS, BY FEDERAL RESERVE DISTRICTS. 





Developments in Federal reserve and mem- 
ber bank conditions for the country as a whole 
are discussed in the paragraphs on the banking 
situation in the review of the month, page 1029, 
and graphically shown in the chart on page 
1030. The text tables here presented show 
changes in condition of individual Federal re- 
serve banks and of reporting member banks in 
each reserve district. 

As pointed out in the review of the month, 
changes in condition of Federal reserve banks 
for the four-week period ending August 23 were 
relatively small. The total increase of $9,900,- 
000 in discounts reflects an increase of $16,200,- 
000 at the New York Reserve Bank, accom- 
panied by small increases in five other banks, 
and offset by declines in the remaining six 


CHANGES IN PRINCIPAL RESOURCES AND LIABILITIES OF 





banks. The decline of Government securities 
was shared in by all of the reserve banks, 
except those of Richmond and St. Louis, for 
which practically no changes are reported. 
The largest decrease of $37,000,000 was shown 
for the New York bank. Declines in deposits 
were shown by all the banks except those of 
Philadelphia, Chicago, and St. Louis, while 
increased Federal reserve note circulation is 
noted for all reserve banks except those at 
New York, Atlanta, Minneapolis, and San 
Francisco. These changes in liabilities, accom- 
panied by an addition of $11,200,00 to cash 
reserve, resulted in an advance of the reserve 
ratio from 79.2 to 79.8 per cent. The highest 
reserve ratio since 1917, 80.4 per cent, was 
reported for August 9. 


EACH FEDERAL RESERVE BANK BETWEEN JULY 26 AND 


AUGUST 23, 1922. 























(Amounts in millions of dollars. 
| . | 
| _ i . Government Federal reserve 
| Totalreserves. Discounts. securities. Total deposits. —  otes in circulation. | Reserve Percentage. 
Federal reserve 

bank. | seers SAREE MINE 4 tho Cs ‘amar lamacanan — 

| Increase. Decrease. Increase. Decrease. Increase. | Decrease. Increase. Decrease. Increase. Decrease.) July 26. | Aug. 23. 

= = | | 

SE v0 vsc.0e rec! PN nese prcoddtuesaccnaes re eer ee ae tkiveuuans 2.1 BP he sivasbaenal 72. 2 77.0 
New York.......... Sscintaeee 8.2 oe Re Teer 1 aaa MAT lvasencmese 7.2 | 85. 6 86.7 
Philadelphia. ...... | HP lneevances leans nea BG Lo cweanages 1,0 OF lessesccenel A ee | 74.0 74.6 
| SRR CEES 3.4 | BG hice<ccupedteaneeenees 2 eee 5.9 MOR tos caeaens 71.7 71.1 
| ES Ceres < ee eee ae a cee ern Seen 1,6 REO sccesinann 78.8 77.6 
IRE Seer eo 3.8 hbase <backeloneeeehnss % {eee We len ccssknee 1,4 | 81.6 82.6 
ee eee _“h G teens Dp eke BW ils cansacies 8 rk § peer mies <2 ee 89.0 89.3 
ees eee 1,2 eer |e ee se lakbeewp any pe i eee ee 65. 6 63.6 
NIE bain sictl ss savings .6 DB ivvccccccontcamweleats RS hansesecsas ee ol 71.7 71.7 
Kansas City........ JS peer | Serres UK Bree: oper OM Pavan onietate -3 BeW  beecitnnscci 66.0 66.1 
Sar cetcatnccee|sacccnccss 1.1 WO finpnnvcectéhcatemeness eit lsdeenesses 8 Ae kivcowssecs | 57.0 54.6 
San Francisco. .....|...2..2... 5) ey W heaaseuiaes ene OB h ccsanieas | 70.4 
ee BB bison ccccn “PARR reek > eae TI Aocspacina’ 36.3 “Ty eats | 792 79.8 





The table following compares differences 
between Federal reserve currency and cash 
reserves with differences between earning assets 
and reserve deposits, capital, and surplus. 
Figures are shown for selected dates for each 
reserve bank. 

The point this table is intended to bring out is 
that for the system as a whole, and nearly 
always for each reserve bank individually, 
an excess of Federal reserve currency, i. eé., 
of Federal reserve notes plus Federal reserve 
bank notes, over cash reserves is accompanied 
by a similar excess of earning assets over 
reserve deposits, capital, and surplus; and 
vice versa, whenever cash reserves exceed 
Federal reserve currency, reserve deposits, 
capital, and surplus exceed earning assets 
by ® commensurate amount. This relation- 
ship is due to the nature of Federal reserve 
banks. A reserve bank receives its funds 
chiefly from member banks in the form of 
reserve deposits and of capital, to which 





‘ 


surplus is added out of earnings. The re- 
serve bank utilizes these funds by acquiring 
the several classes of earning assets authorized 
by law—through discount of paper for mem- 
ber banks, through purchase of bills in open 
market, and raph 3 investment in Govern- 
ment securities. The figures show that, when 
a reserve bank has not utilized the full amount 
of funds turned over to it by the member 
banks, the remainder of these funds appears 
as an excess of cash reserves over Federal 
reserve currency issued. In other words, 
the reserve bank under those circumstances 
has taken out of circulation in the form of 
gold, silver, and legals more money than it 
has put into circulation in the form of Fed- 
eral reserve notes and Federal reserve bank 
notes. On the other hand, when the demand 
for reserve bank accommodation is strong and 
the bank makes use of its note saneing power to 
issue reserve currency in excess of cash de- 
posited with it, the earning assets of the bank 
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are in excess of capital, surplus, and reserve 
deposits. This the bank is able to do, because 
only 40 per cent of the Federal reserve notes 
need be covered by gold. While an ordi- 
nary bank can normally not loan out more 
money than it has received in the form of capi- 





tal, surplus, and deposits, a reserve bank is not 
so limited owing to its note issuing power and 
whenever a reserve bank makes use of this 
power in excess of cash deposited with it, this 
is an indication that it is giving to the com- 


; munity more funds than it has received from it. 


RELATION OF FEDERAL RESERVE CURRENCY TO RESERVES AND OF EARNING ASSETS OF FEDERAL RESERVE BANKS 
TO COMBINED DEPOSITS, CAPITAL, AND SURPLUS. 


{In thousands of dollars.] 










Aug. 23, 1922. 








June 29, 1917. Dec. 27, 1918. Dee. 30, 1920. Dec. 28, 1921. 
Excess of— Excess of— Excess of— Excess of— | » Excess of— 
| 

Pee steve Earning Earning | Earning Earning | Earning 
Federal assetsover| Federal | assetsover| Federal assetsover| Federal assets over| «Federal | assets over 

reserve reserve reserve | reserve reserve reserve reserve reserve reserve reserve 

currency deposits, currence | deposits, currency deposits, currence deposits, currency deposits, 

over cash capital, overcash | capital, over cash capital, over cas capital, | over cas capital, 

reserves. and reserves. | and reserves. and reserves. and | reserves. and 

surplus. surplus. surplus. surplus. surplus, 
ees ae 1 81,934 2 42,931 93, 865 | 50, 920 92, 479 83, 655 1 33, 367 240,026 | 150,819 2 65, 278 
i ae 1303,444 2244 545 131, 982 | 221, 068 293, 015 304, 193 1 429, 394 2409,098 | 1543, 235 2 550, 660 
Philadelphia........ 1 60, 57 224 803 98,503} 94,814 101,284 90, 408 1 5, 638 21588 | 132543 234) 484 
Cleveland........... 179, 761 2 67, 695 | 66, 289 | b, | 86, 114 80, 574 1 27, 004 227,629 | 140,020 250,117 
Richmond........... , 124,815 215, 584 53, 763 | 37, 258 | 78, 126 61, 587 | 42, 846 36, 860 1 25, 150 2 32,936 
Atlanta. . ae 113,178 2 16, 402 60,979 | 48, 713 | 104, 346 94, 982 | 55, 713 59,496 | 114,078 3 18, 700 
Chicago. . eae 197,745 277,352 31, 457 | 24, 973 | 278, 842 267, 861 1, 909 2 42,065 ee 192, 292 2 211, 188 
eS ee 129,913 2 24,982 25,958 | 20, 239 57, 230 56, 691 | 2, 602 22,292 112,262 15, 841 
Minneapolis. ........ 129,570 216,708 14, 857 | 11, 606 | 39, 076 39, 161 5, 2338 6, 244 115,173 216,411 
Kansas City......... 1 31, 593 2 26, 003 31, 174 | 12, 373 51, 841 47, 427 6, 127 2,174 1 25, 084 2 30, 096 
co ae 1 28, 450 215, 800 29, 764 | 25, 591 | 38, 966 28, 568 563 , 801 1 10, 259 211,241 
San Francisco. .... : 1 43, 686 2 23, 295 57, 556 45, 210 | 91, 164 94, 426 34, 772 231, 054 128, 122 228,780 
| 1 824,665 | 2596, 100 656, 147 649, 037 1,312,483 1,249,533 | 1464,155  2447,177| 1989,037 | 21,065,732 

| 








1 Excess of cash reserves over Federal reserve currency. 


Prior to the entry of the United States into 
the World War the reserve banks were essen- 
tially in a quiescent condition. Their reserves 
exceeded their note liabilities, and their earn- 
ing assets were much smaller than their re- 
serve deposits, capital, and surplus. At the 
time of the armistice the situation was reversed; 
there was an excess of about $650,000,000 of 
Federal reserve currency over cash reserves 
and a similar excess of earning assets 
over reserve deposits, capital, and surplus. 
This excess increased materially by the end 
of 1920, soon after the peak of credit expansion 
was reached. At that time the excess in both 
cases was more than $1,250,000,000. But as 
the demand for credit subsided and a large 
part of the indebtedness of member banks to 
reserve banks was liquidated, the pre-war 
condition began again to prevail. At the 
end of 1921 this condition was restored in the 
majority of the reserve banks and on August 
23, the latest report date, the excess of re- 
serves over notes was about $1,000,000,000 
for the system, and was distributed among all 


2 Excess of reserve deposits, capital, and surplus over earning assets. 





the reserve banks. This signifies that of the 
funds turned over to the reserve banks 
by member. banks over $1,000,000,000 is 
at present not utilized, except as_ re- 
serves, and out of the $1,000,000,000 that 
are in use about one-half is invested 
in Government securities and $166,000,000 
in bills bought in open market. Thus at 
present member banks are borrowing from the 
reserve banks only $390,000,000, or about 22 
per cent of the funds they have turned over 
to the reserve banks. It should be noted 
that a large part of the excess of cash over 
notes represents gold imported from abroad 
and is not the result of withdrawals of currency 
from domestic circulation. 

Loans and discounts of reporting member 
banks, as noted in the review of the month, 
were practically on the same level on August 
16 as on July 19. No substantial a 
are reported for any reserve districts. Of the 
banks in the large centers, those in New York 
report liquidation of $17,000,000, while those in 
in Chicago report an increase of $14,000,000 


spans eeemee NS — Tee 
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CHANGES IN PRINCIPAL RESOURCES AND LIABILITIES OF 


REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE 


DISTRICT BETWEEN JULY 19 AND AUG. 16, 1922. 
[In millions of dollars.] 





























: Sat . Accommodation at 
Loans and dis- United States Gov- Other bonds, stocks, on : 
counts. ernment securities. and securities. Demand deposits. Time deposits. — seserve 
Federal reserve NKS. 
district. i. fe ee sey bf z i 
Increase. Decrease. Increase. | Decrease. Increase. | Decrease.| Increase. | Decrease. Increase. | Decrease.| Increase. | Decrease. 
tah cs wenkcicccusbabbsletessseuee< _ 2 eee Pe oe Serer 10 Te iicehesancd Wilicossecnet 
SRST SE (Fea 22 | RPE eer 8 |. ipscdebetccccctbaw 139 eee Ae sae } 50 
New York City.|.......... 17 ES ee ee E focncnsaves 133 kk ER Sata 52 
Philadelphia........ A Re ee ee D lopvtenedkghuckannnat 1 9 RE SEA eel SE ee 
Cleveland........... Sh ae Re ae Dicckccames | OY Nine ceednee Th AE ee ee t 
Richmond.......... D ho ceuscasce SS ers eens” carte: Sas | Ee RS eee . | ae 1 
SSR Ee eae B lecngtids eels cakatvas tat aoeeeaes ibe aE PRR eRe, SREP Ne: | 2 
Chicago...........4. Blistecneac OS secuswhods DA oithiakest | fee __', Mamettehs | EI a 
City of Chicago. fy Re se See tis ckesentes Oe cackere as Ee diswesuasaa DS 
fe eae 9, een? 2S © i spcwnienn 2 eee | fh ae DS hisddicwvcatveuchscdes! 1 
RRS A BE tcvcnoenee 2 @ lvavcqpunntetres’é capeas Oink kacwwnn 3 D tudeoewevas 
Kansas City........ Lacocukeens 2 B hiss ccchonsticdye nesses aesscnmean IB foc cccscces D fa ccccccodelecccsveccclencssssces 
ae eae D iv ccevedevslscnusesehmMadcscueeenlisheteeereiie RAGs 1b ailabas taste Lasse eeeeslissesavanke 
San Francisco...... © lihcesave ff eee ae ee ceueyaed 2 | i ee | See. | BM otevcsvucliexcviavars 
eS fae eee Oe fs etc ceees Paar ae: 88 Re eres ae 48 


Government security holdings of the member 
banks increased in all the districts except 
Minneapolis, and holdings of corporate se- 
curities advanced $36, 000,000, the San Fran- 
cisco district being the only one showing a 
decline under this head. Corporate security 
holdings of the New York City banks remained 
practically unchanged. A_ decrease of 
$88,000,000 in demand deposits is the result 
largely ‘of a decline of $133,000 000 in New 
York City and of small reductions in the Bos- 
ton, Philadelphia, and Minneapolis districts, 
offset in part by increases in other districts. 


CASH RESERVES, TOTAL DEPOSITS, FEDERAL SET at ere 
ULY, 1922 


[Daily averages. 





Time deposits continued to advance, more than 
half of the increase of $101,000,000 shown for 
the four weeks being reported for member 
banks in New York City. 

Reduction of accommodation at_ Federal 
reserve banks is largely confined to New York 
City, where a decline of $52,000,000 is shown 
for the four weeks, while relatively slight 
changes in accommodation reported for the 
other cities reduced the total decline for the 
system to $48,000,000 for the period under 
review. 


AND RESERVE PERCENTAGES FOR AUGUST 


Amounts in thousands of dollars.] 























| 
| Total cash reserves. Total deposits. — i mecromite Reserve percentages. 
Federal reserve bank. ees = il a a a ee) els, 
| 
| August. | July. August. July. August. July. August. July. 
GENE Eee oe eee | 225, 044 207, 436 122, 248 124, 461 172,840 | 162, 942 76.3 72.2 
New York............... celage mtd gh ick nh wna | 1,159,094 | 1,136,406 | 724,971 | 739; 801 617,664 | 627,653 86.3 83.1 
Ee rice eh caiywbbibivens.is o's | "214,150 221) 195 110,426 110,713 179, 710 180, 393 73.8 76.0 
a aed nid tise n siding enue | 250, 003 244,702 | 148,369 =—-145, 616 198, 425 198, 095 72.1 71.2 
es 24k an bed SG ear abancoc'anan! 108, 689 107,879 | 59,6385 | 61, 058 79, 608 , 664 78.1 76. 1 
RG oS Es ease be a addid | 133,378 | 136,783 49,426 | 50,914 110, 597 113, 238 83.3 83.3 
ats saddinck situs sex oahu oe 564, 475 557,730 | 266,769 | 266,532 370, 895 371, 527 88.5 87.4 
EE a oe er eee eee 86,918 | 88, 441 64, 597 65, 261 68, 526 67, 725 65.3 66. 5 
ee ic 68,252 | 68,640 | 45,885 | 46, 260 48, 976 49, 627 71.9 71.6 
NMS Sings cigs iserks pnecah cloneias vaetps 94,141 | 92, 900 83, 506 | 83,772 | 60, 304 58, 935 65.5 65. 1 
ae ohne on'+ckdmuphs Un ehecs tn asdareahs 40, 860 42,577 | 46, 952 | 47, 562 | 27, 809 26, 440 54.7 57.5 
GRE Ree ae Se Sere 250,485 | 253,587 | = 136,740 | = 140,168 | 215, 831 220, 166 71.0 70. 4 
| | 
PN Rio Seen hn natae ens teeta 3,195,489 | 3,158,276 | 1,859,524 | 1,882,118 | 2,151,185 | 2,157, 405 79.7 78. 2 
Reto) terete eae 3. 2,740,388 2,665,179 | 1,691,137 | 1,696,481 | 2,512,348 | 2,604, 750 65. 2 61.7 
iene sen sigacladilatns lived , 127, 2,118,899 | 1,885,062 | 1,909,221 | 3,165,222 | 3,143, 465 1 43.7 1 43.7 
Ms oN as ccicensy andieweloweneeee 2,146,003 | 2,176,779 | 1,911,769 | 1,959,758 | 2,544,357 | 2,523, 960 150.0 150.4 
| | 














! Calculated on basis of net deposits and Federal reserve notes in circulation. 
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CONDITION OF FEDERAL RESERVE BANKS. | 
RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, AUGUST 2 TO 23, 1922. 
RESOURCES. 
[In thousands of dollars.] 
| | | | Sa 
| New Phila- | Cleve- | Rich- . | §t. | Minne- | Kansas | n 
Total. | Boston.) yory. delphi. | land. | mond. | Atlanta. Chicago.| 7 quis. | apolis. | City.  Dallllas. iran 
| j | | } + 
| } | } | | 
Gold and gold certifi- | 
cates: | | 
MGs dxsiosat 316,231 | 14,125 | 206,160| 5,640 | 13,352| 3,373 5,358 24,685 | 4,133| 7,305) 2,611 9,120) 20,369 
po) Pore 314,391 14,270 | 204,149 5,634 | 13,390) 3,448 5, 385 24,864 4,122| 7,340 2,643 8,811 | 20,335 
4 RE? 306,286 | 14,220 195, 829 5,658 | 13,442 | 3,498 5, 390 24,989 | 4,060 | 7,348 2,655 | 8,912 20, 285 
. Ae .| 300,470 | 14,263 189, 561 5,707 | 13,472 | 3,557 5, 431 25,103 | 4,108 7,378 2,678 9,001 20,211 
Gola settlement } 
fund—F. R. Board: 
Me ii icnc: 489,619 | 36,157 | 79,680 | 35,358 | 51,374 | 35,090 21,091 127,021 | 14,143 | 26,349 | 32,495 2,226 | 28,635 
pS eee 481, 333 37, 216 61,350 | 38,509 | 51,593 | 34,470 21,6385 125,451 | 19,613 | 29,056 | 29,503 5, 423 27,514 
4 = is kipt esis 474, 662 35, 926 44,366 41,394 | 50,329 | 33,979 21,389 | 137,272 | 13,182 | 29,829 | 28,722 3,232 | 35,042 
Sanh eas 520,556 | 36,484 | 100,166 | 41,597 | 47,632 | 34,310 19,007 136,995 | 10,163 | 28,252 | 29,808 7,065 | 28,987 
Gold” Meth F. R. | | 
Agents: | 
pS eee 2,223,384 | 147,019 863,241 | 154,467 | 169,663 55,040 98,398 | 382,761 | 57,228 | 29,258 | 53,379 19,434 | 193, 496 
a er 2,233,430 | 155, 402 863,021 | 153,379 | 168,719 59, 300 98,173 | 381, 486 54, 836 28,952 | 53,061 ~ 20,124 | 196,977 
Aug. 2) 238,893 | 163,698 | 862,831 | 152,467 | 169,463 | 58,637 | 97,342 | 378,641 | 56,500 | 28,763 | 55,581 19,851 | 195,119 
ck Sea 2,197,316 | 161,684 | 832,676 | 151,446 | 169,940 57,955 | 96,855 | 381,709 | 56,346 | 28,262 | 55,355 | 16,523 | 188,365 
Gold redemption | | | 
fund: | | | | } 
pe ae 42,190 | 6,459 4,497 5,790 | 3,627 3, 637 1,077 7,239 1,984 1,695 | 2,513 769 2,903 
Me. « casuees 42,489 | 7,273 | 3,367] 5,759 | 3,383 | 3,477 748 | 7,468} 1,882| 1,661] 2,326 893 | 4,252 
Aug. Micsacagen 46,593 | 8,346 7,614} 5,541| 2,684] 3,292; 1,046) 9,474] 1,776) 1,598] 1,358 918 | 2.946 
a 43,420 | 9,824 6, 872 5, 492 2,409 3,224 1,034 5,792 | 1,550 1,855 1, 267 1,143 2, 95s 
Total ‘gold reserves: | } 
ads Wu pccuneds 3,071, 424 | 203,760 1,153,578 | 201,255 | 238,016 97,140 | 125,924 | 541,706 77,488 64,607 | 90,998 31,549 245,403 
J 4. aa 3,071,643 | 214,161 |1,131,887 | 203,281 237,085 | 100,695 125,941 | 539, 269 80, 453 67,009 87,533 35,251 | 249,078 
Aug. = Ds 6 aieid age 3 066, 434 | 222,190 1,110,640 | 205,060) 235,918 | 99,406 125, 167 | 550,376 | 75,518 67,538 88,316 32,913 | 253,392 
SE co 5 ccmatnin oe 3,061,762 | 222,255 1,129,275 | 204,442 | 233,453 99,046 122,327 | 549,599 | 72, 167 65, 747 89, 198 33,732 | 240,521 
Legal ee notes, } | | | 
Silver, etc.: | } } 
9 ar 131,260 | 9,276) 35,581 | 10,586 | 10,347] 8,573 6,951 | 21,437} 11,510 736} 4,404 6,546) 5,313 
, 8, Ser 130,534 | 8,650 | 35, 537 10,823 | 10,029 8,470 6, 620 21,161 | 11,846 570 | 4,494 6, 496 5, 838 
[See 131, 424 8,325 35, 228 10,999 | 10,116 8, 884 6,219 22,082 | 11,761 729 | 4,464 6,916 5, 701 
Aug. 23..........| 130,902 8, 500 35, 755 10, 403 | 10, 165 8,516 6,124 21,831 | 11,838 | 763 4,548 7,043 5,416 
Total reserves: - | | 
ug. 4 , 202, 684 | 213,036 1,189,159 | 211,841 | 248,363 | 105,713 132,875 563,143 | 88,998 | 65,343 95,402 38,005 | 250,716 
PS i ee 3, 202,177 | 222) 811 |1; 167) 424 | 214) 104 | 247114 | 109,165 | 132,561 | 560,430 | 92,299 67,579 | 92,027| 41,747 | 254, 916 
BME UA icueceasas 3, 197,858 | 230, 515 |1) 145, 868 | 216,059 | 246,034 | 108,290 131,386 | 572,458 | 87,279 68,267 | 92,780 39,829 259, 093 
re 2" eee ’ 192; 664 | 230,755 17 165,030 | 214,845 | 243,618 | 107,562 128,451 571,430 | 84,005 66,510 | 93,746 | 40,775 | 245,937 
Bills discoun 
Secured by U. 8. | 
Government 
obligations— } } | 
Ms Biascess 30, 9,326 | 22,037 | 29,709 18,401| 9,804 1,857| 15,906) 7,351) 2,007) 1,719| 1,534) 10,642 
pS eeeer 117,777 | 8,196 | 15,529 | 29,222| 18,508; 9,126 1,701, 14,562 6,151 2,069} 1,634 1,190 
Aug eae 125,440 7,818) 21,852 | 27,602 | 21,861| 9,358 1,795) 15,509| 4,764  2,229/ 1,287 1,252 > 10,113 
i aR 125,738 | 7,511 , 27,712 | 16,152} 9,312 1,768| 14,763) 4,701 2,019/ 1,080, 1,432) 10,806 
oan vill dis- } } } } | 
counted— | } 
es eee 269, 20,028 | 16,845 | 10,452| 10,509| 26,340 28,676 36,636 | 11,620 25,120 | 16,153 33,185 | 33,942 
pS Pore 264,384 | 18,599 18, 230 7,841 | 10,401 | 26,068 28, 311 36,692 | 11,287 24,331 16,051 | 33,355 | 33,218 
Aug. 16...... 257,045 | 13,615 19,073 | 8,284| 8,205| 26,003 27,301 35,783 | 11,135 24,701 | 15,796 | 33,784 | 33,275 
A xb ,189 | 15,062 8,368 | 8,993| 9,830] 25,821 28,277| 35,362 | 13,149 | 25,194} 15,807 | 34,813 3 
Bills bought in open 
tt: | 
er 150,497 | 16,201 | 33,331 | 26,284 | 26,115 487 786 | 13, 801 | pe isis Re 2,832 | 15,279 
A Ec dchine 146, 15, 352 26,359 | 28,677 | 26,521 381 065 16,062 ; 8 REE 75 2,157 14, 789 
Aug 16 See 149,600 | 12,410) 26,835 | 30,132} 27,655 334| 1,071 | 14,247] 15,524 |......... 75| 3,615| 17,702 
east nieal 166,488 12,980 | 40,431 | 29,455 | 27,898 370| 728 | 15,300] 15,224 |.00...... 75| 3, ; 
U.S. barids and notes: 
(Pe 198,751 | 4,642 | 44,358 | 23,870] 26,893} 1,241 | 189 6,514| 12,366 5,302 | 28,378) 3,316 | 41,682 
4 3 Reb odadccd 199,746 6,543 | 42,017 | 23,818} 27,593 | 1,241 155 | 7,022) 13,868, 4,813 | 28,178 2,816) 41,682 
Aug 16 Riker cakes 202,973 | 8,438 42,303 | 23,768 | 27,593 | 1,241 207 | 10,180} 16,182) 4,382] 28,181 | 2,816 | 37,682 
ME Mins! ssis an 196,418} 8,177 | 38,803 | 23,590| 27,643| 1, 241 | 333 | 6,580 | 17,328| 4,344] 27,881 | 2,816 37,682 
U. S. certificates of | 
indebtedness: | 
One-year _ certifi- | 
cates (Pittman | | 
Act)— 
a eee 70,500} 4,950 | 18,500/ 5,000| 5,000} 3,560 6,199 8,667 3,571 4,000| 4,321 1,900, 4,832 
Aug. 9....... | 69,000! 4,950; 17,500) 5,000] 5,000) 3,560; 5,699 8,667| 3,571 4,000) 4,321 1,900) 4,832 
Aug. 16...... 67,500 4,950! 17,500; 4,500} 4,500) 3,560, 5,699 8,667, 3,571 3,500) 4,321 1,900 4,832 
4 ee 66, 4,450 16,500} 4,500} 4,500) 3,560) 5,699 8,667 3,571 3,500) 4,321 1,900 4,832 
Other certificates: 
i eRe 228,098 | 33,253 | 94,671 | 5,655 | 36,035 2,157 | 13,000 1,265 11,463 
Aug.9....... 222,965 | 30,667 | 96,861 | 5,405 | 36,037 |. 2,281 | 13,000 1,265 11, 463 
Aug. Cae 218,144 | 29,767 94,839 | 5,405 | 36,062 1,781 | 13,000, 1,265 11, 463 
2... 342 | 32,232 | 94,839 | 5,405 | 38,072 1,783 | 13,001 1,265 11, 463 
Municipal warrants: . | 
i eee Bibs vdeccanclcctsgucachiansdteeanbdseriwnn Dhicwedonne ee Fee 
eee aE re ee SES eee Yt, Rae! SR. OUR 
are 4 ee BRR SES AE Se: ft SORE FEE ICE. SORES 
3 eee Ee Ri Aa gee ee a A fie aa DN due dcces cg Whatan ae wrsdeakse os teks aae ip RE arias, CASES 
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, AUGUST 2 TO 23, 1922—Continued. 


RESOURCES. 


{In thousands of dollars.] 








Total. 
Total earning assets: 
1, 047, 648 
. 020; 679 
1 ’ 020, 711 
1) 041, 196 
42, 569 
» 804 | 
, 296 | 
g. 43,344 
5 per cent redemp- 
tion fund against 
F. R. bank notes: 
Po > ere 6, 769 | 
ee eae 6, 679 
OE eee 6,640 





“) aa 6, 57 
Uncollected items: 
ee. &...25<....-.| 048,781 
Bee Sarno ===>] 522,392 | 
Aug. 16.. ...| 593,930 
Aug. 23.. -...| 530, 240 
All other resources: 
) SEAT 16, 750 
8, ee 16, 449 
} Se 1, 4 
4 Ses? 6 
Total resources: 
 * See 4, 859, 131 
4, 811, 180 
4, 879, O86 
4, $31; 426 
| 
Capital - in: } 
pita Sipe | 105, 589 | 
Aus. ° be aca cara 105, 730 | 
= ee | 105, 983 
ane. _ eer 106) 041 
urpius: 
RI pi sccnec | 215,398 
Ok eee | 215,398 
 §) Seer | 215, 398 
(7 ee 215, 398 
Deposits: 
Government— 
RE Bénccess 16, 926 
io {eee | we 
Aug. 16...... 32, 935 
ADs. 3... 43,972 
sensber bank— | 
reserve ac- | 
count— | 
Ee Pe 1, 837, 840 
EE: Wie ss sags 11, 783, 539 
Aus. 165.0% 1, 790, 260 
Ss ae 1, 785, 489 
Other deposits 
> 30, 257 
Co eS 24, 384 
Se | 23,770 
ae | 22,3 
ia? aopeote: 
on 1, 885, 023 
( ) See eee 1, 835, 803 
ES eee 1, 846, 96: 
OS See 1, 851, 851 
F. R. notes in actual 
circulation: 
SS eee 2, 140, 121 
i = ees: 2, 147, 223 
CO) I 2, 142, 288 
ro errr 2, 146, 674 


F. R. bank notes in 
cir culation—net 





liability 
Cee 62, 046 
CS ee 60, 547 
ia = wineouuliewe: 58, 130 
ere 56, 953 
Desrel * ailability 
items: 
I My -anree dao ik 429, 712 
Ge ee 424, 691 
3) ea 488, 613 
BES Bis orcccoscs 432, 286 








| New 
Boston. York. 
88,400 | 229,742 
84,307 | 216,496 
76,998 | 2227 402 
80,412 | 237,423 
5, 251 | 9,015 
5,251 9, 015 
5,251 | 9, 262 
5,251} 9,264 
422 849 
422 799 
422 | 799 | 


422| 749 | 


50,860 | 140, 457 


49,015 | 118,391 | 


57,542 | 135,984 
49,600 | 116,393 


772-2, 998 


641 3, 192 

697 3, 158 

751 3, 262 
358, 741 |1, 572,215 
362, 447 1,515,317 
371, 425 1, 517, 473 
367,191 |1, 532, 121 


8, 106 | | 27, 520 
8,107 | 27,685 
8,107 | 27,664 
8, 107 ’ 66 


16,483 | 60, 197 
16,483 | 60, 197 


16,483 | 60, 197 | 


16,483 | 60, 197 
835 2,145 
2,421 7, 107 
1, 153 7, 563 





1,754 | 23,896 


120,863 | 746,735 
121,994 | 691,613 
122,484 | 682,552 


121,100 | 700, 222 
713 | 11,001 
440 9, 478 
419 9, 648 
368 9, 993 


122,411 | 759, 881 | 
124, 855 | 708, 198 | 
124,056 | 699, 763 
123,222 | 734, 111 


167,512 | 623,044 


170,393 | 621,278 | 


172,307 | 613, 644 | 
176,355 | 609, 556 


4,116 | 14,725 
4,073 | 13,641 
4,096 | 13, 499 
3,581 | 12, 239 | 





rif 
38,020 | 83,768 


Phila- 


delphia. 


100, 970 
99, 963 
99, 691 
99, 655 


601 
601 
603 
603 


& 
S 


359, 636 
355, 715 
366, 260 
360, 448 


| 
| 


| 8,999 


108, 610 


108, 117 
107, 013 


1, 767 
1, 256 
| 1,017 


| 111, 249 
108, 5 

111, 454 
| 109, 773 


5 





177, 995 
179, 046 
179, 274 
| 178, 344 


| 
| 


4, 
4, 
= 
3, 











Cleve- | Rich- 
land. mond. 








Atlanta. Chicago. 














San 
Fran- 
| elseo. 











44,645 | 37,650 


























122,953 | 41,482 | 40, 08s | 100, 590 | | 117,840 
1247060 | 40,376 | 38,962 99,752 | 115; 873 
125,876 40,496 | 38,194 | 101,524 44,632 | 115,067 
124,095 | 40,304 | 38,836 97) 541 “119, 218 
| | 
5,672 | 2,571} 1,553 7,682 | | 1,325 
5,861 2,571 | 1,599! 7,632 1, 325 
5, | 2,571 | 1,599| 7,678 1,374 
5,974 | 2,571] 1,626) 7,678 1,386 
239 188 468; = 777 | 279 
239 | 188 468| 700 | 279 
239 188 468 703 279 
239 | 188 468 694 279 
50,121 | 43,521 19, 782 | 64, 984 35, 876 
48,222 | 42,266 | 19,959 64,154 35, 303 
58,126 | 48,040 | 20,910 | 74,421 38, 914 
51,703 | 45,527 | 19,518 | 65,802 36, 213 
1,085 465 124 666 5, 106 
1, 143 481 124 693 5, 093 
1, 210 450 131 747 5, 089 
1, 597 | 512 138 718 5, 187 
428, 433 | 193, 890 | 194, 890 | 737,792 | 411,142 
426, 639 | 195,047 | 193,673 733,361 | 109, 580 | 412,789 
437,451 | 200,035 | 192,688 | 757,531 | 2 | 419,816 
427,226 | 196, 664 | 189,037 | 743, 863 | : 218 
} | ! u 
LIABILITIES. 
3 | | 
, Dy _ 7 | , ? , , 43 
11,603 | 5,622} 4,306 | 14,695| 4,770 | 4, 549 7,6 
11,604 | 5,649} 4,308 | 14,696 | 4,770 | 4, 549 7, 590 
11,689 | 5,604] 4,310! 14,733 | 4,767 4, 565 7, 590 
11,691 | 5,616 | 4,313) 14,733 | 4,784 4, 566 7,611 
| 
22,509 | 11,030} 9,114 | 29,025] 9,388 9, 646 15, 199 
22,5 11,030 | 9,114} 29,025} 9,388 | 9, 646 15, 199 
22,509 | 11,030} 9,114 | 29,025] 9,388 9, 646 15, 199 
22,509 | 11,030] 9,114 | 29,025] 9,388 9, 646 15, 199 
1, 591 313} 1,499/ 1,388] 1,557 2, 864 2,824 
1,296 | 1,931 | 1,968| 3,053| 1,812 1,388 , 276 
1,866 | 1,671) 2,519 | 1,508) 1,842 | 2,821 6,392 
1,880} 1,953] 1,328] 1,752 2,556 2,118 
149,277 | 57,145 | 47,932 | 261,535 75, 066 123, 491 
142,987 | 56,980 | 48,669 | 256,613 77, 579 125, 841 
146,547 | 56,374 | 45,872 | 274,321 78, 086 126, 993 
140,012 | 56,504 | 44,109 | 264,971 125, 188 
1, 242 243 605 | 2,974 9, 682 
1, 308 303 | 1,23 8, 848 
1, 140 248 182 | 1,285 7,923 
1,074 234 202] 1, 6, 898 
152,110 | 57,701 | 50,036 | 265, 897 135, 997 
145,591 | 59,207 | 50,940 | 260, 897 136, 965 
149,553 | 58,203 | 48,573 | 277,109 141, 308 
142,966 | 58,781 | 45,639 | 267; 816 » 204 
194,025 | 78,129 | 110,685 | 368, 285 217, 198 
198,680 | 78,719 | 110,044 | 368,763 216, 436 
197,278 | 79,573 | 110,032 | 369, 231 216, 013 
199,753 | 79,744 | 109,951 | 371,727 215, 278 
4,341 | 2,713 | 4,393 | 7,619 2,512 
4,372| 2710| 3,886| 7,739 2, 538 
3,874 | 2681] 3,864] 7,573 , 549 
3,845| 2,6 4,422) 7,411 2, 537 
42,209 | 37,537 | 15,215 | 48,811 30, 700 
42) 166 ,564 | 14,214 | 48,725 32, 126 
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, AUGUST 2 TO 23, 1922—Continued. 


LIABILITIES—Continued. 


{In thousands of dollars.] 








All other liabilities: 
Aug. 2 


MEMORANDA. 


Ratio of total reserves 
to deposit and F. R. | 
note liabilities com- | 

ined—per cent: 


Contingent liability 
on bills purchased 
for foreign corre- 
spondents: 


3233 
ORO 








Boston. 


1,357 
1, 378 
1, 375 
1, 423 


358, 741 
362, 447 
371, 425 


be be 


Nistor 
Como 


nynne 
ee 
aan 
oo 6 


Ca ee ee 
£888 
8 8238 


B 


oor 
Baa 
RN oN 
me CODD 
oN-- 
hie AA) 

— 

oa 


4 





s272 


PP rs 
Ooo oro 


Cleve- 
land. 


1, 636 
1,717 
1, 737 
1,817 


428, 433 | 
426, 639 | 
437, 451 | 





| Atlanta. Chicago. 


1,141 3, 460 
1, 167 3, 516 
1, 134 3, 299 


13152 3,364 


890 | 194,890 | 737,792 


193,673 | 733,361 
192, 688 | 757,531 
743, 





82.7 88.8 
82.3 | 89. 0 
82.8 | 88.6 
82.6 89.3 
, 098 3, 543 
1,098 3, 543 
1,098 | 3,543 

| 3,543 





| 
St. | Minne 
Louis. | apolis. 


838) 1,405 
837 | 1,402 
838 1, 408 
878 | 1,424 


176,337 | 120,303 
183,797 | 121,742 
180,129 | 121733 
178,501 119, 227 


68.1 70.2 
67.5| 71.7 
66.7| 72.0 
63.6 71.7 
1,399 804 
1, 399 804 
1,399 804 
1,399 804 








SRRS 
moo 


BESS 


at tt et 


+. 


Dallas. 


1, 681 
1,706 
1,686 
1, 706 


104, 596 
109, 580 


| 111,142 
| 110,350 


774 
774 
774 
774 


San 
Fran- 
cisco. 


1, 893 
1,935 
1, 985 
2,071 


411, 142 
412, 789 
419, 816 
408, 218 





a-I-31~ 
SYyprpr 
ore Oo 





MATURITY DISTRIBUTION OF BILLS, CERTIFICATES OF INDEBTEDNESS, AND MUNICIPAL WARRANTS HELD BY THE 12 
F 


EDERAL RESERVE BANKS COMBINED. 


{In thousands of dollars.] 





Bills discounted: 
Aug. 2 








Within 15 
days. 


399, 799 200, 044 
382, 161 183, 639 
382, 485 181, 367 
389, 927 190, 786 
150, 497 55, 841 
146, 803 45, 646 
149, 600 36, 063 
166, 488 43, 565 
298, 598 2,749 
291, 965 3 911 
644 2) 400 
288, 342 1, 470 

| SRE Se 

4 ye 
ne 


16 to 30 31 to 60 
days. days. 
36, 069 58, 154 | 
36, 515 71, 378 
42, 787 | 70, 655 
39,177 79, 993 | 
23, 794 33, 427 
23, 586 36, 510 
23, 083 | 46, 462 
25, 201 | 50, 942 | 
2, 400 45, 347 | 
1, 400 51, 316 
36, 169 | 14, 624 
39, 018 39, 432 
sueiadne 3 
ecavitexe 3 
2 4 
3 3 


61 to 90 
days. 





Over 90 


days. 
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FEDERAL RESERVE NOTES. 
FEDERAL RESERVE AGENTS’ ACCOUNTS ON WEDNESDAYS, AUGUST 2 TO 23, 1922. 
[In thousands of dollars.] 
Phila- | : San 
New | | Cleve- Rich- 8t. Minne- | Kansas 
Total. | Boston. York. = land. | mond. Atlanta. | Chicago. Louis. | apolis. | City. Dallas. Fran- 
phia cisco 
— 
Net amount of F.R. | 
notes received from | 
Comptroller of the | | 
Currency: 
See 3, 339, 569 | 272,706 |1, 155,212 | 249,635 245,720 | 117,299 | 187,817 | 492,075 | 110,663 | 64,249 | 85,216 | 50,257. | 308,720 
SE Wik ckbcuceen , 350, 283,488 |1,160,590 | 248,547 | 245,177 | 118,058 | 187,093 | 492,951 | 110,271 | 63,943 | 85,097 | 49,948 | 305,781 
a. Dianeicnest 3,373,411 | 288,185 |1,171,452 | 247,635 | 245,521 | 119,396 | 187,262 | 496,116 | 109,934 | 65,174 | 85,618 | 49,675 | 305,443 
P. . bones eae 3,379, 588 286, 171 |1, 180, 421 | 246,814 | 248, 597 118, 714 | 188,475 | 494,184 | 111,521 | 64,673 | 85,692 | 49,347 | 304,929 
eases oti an . 
 < eeeeet 767,272 | 87,350 | 277,650 45,920 36,320| 30,610 | 72,374 | 82,940] 26,750 | 12,075! 16,200 | 20,753 | 58,330 
yeaa 7€9,371 || 96,750 | 277,650 47,420 31,540 | 30,459 | 72,844 81,840 | 26,750 | 10,975 14,800 / 20,013 | 58,330 
oS a eee 783,342 | 98, 286,350 47,420 30,740 | 31,660 | 72,984 é 26,750 | 13,655 | 14,300} 19,6€3 | 57,030 
Ps sccsnses 778,257 | 93,950 | 293,050 47,420 31,940 | 31,460 | 73,079 | 80,140] 26,750 | 13,085 | 14,100 | 17,903 | 55,430 
F. R. notes out- | 
standing: | 
“9 Seer” 2, 572,297 || 185,356 | 877,562 208,715 | 209,400 | 86,689 | 115,443 | 409,135 | 83,913 | 52,174 | 69,016 | 29,504 | 250,390 
I @ os. 52-008 , 581, 186,738 | 882,940 201,127  213,€37 | 87)599 | 114,249 | 411,121 | 83,521 | 523958 70,297 | 29,935 | 247) 451 
Mi TO igcs.ccs 2,590,069 | 189,635 | 885,102 200, 215 215,781 | $7,736 | 114,278 | 411,876 | 83,184 | 51,519 | 71,318 | 30,012 | 249; 413 
eae 2) 601, 281 | 192,221 | 887,371 199,394 216, ,657 | 87,254 115,396 | 414,044 | 84,771 | 51,638 | 71/592 | 31, 249, 499 
Odiateral escusity for | 
F. R. notes out- | 
standing: | 
Gold and gold | 
certificates— | | | 
ro“ eee 416,523 || 5,300 | 363,184 |......... 9 ae R000 |... sciese 11,610 | 13,052 |......... B- : ae 
To 3 yeleet 416,522 || 5,300| 363,184 |......... aap Oh ees 11,610 | 13,052 |......... . {ae 
Aug. 16...... 416, 522 5, 300 | 363,184 |......... 5 “Ee lccoscves 11,610 | 13,052 |......... Sp Noiaccees 
Aug. 23...... 416,522 || 5,300] 363,184 |.........| REINO be Sacancus oh ees 11,610 | 13,052 |.7 2-02... TEN aeons 
Gold = redemp- | 
tion fund— | 
hoe. 2. 121,354 || 13,719} 39,057 14,578 | 11,388] 3,245] 2,998] 14,116] 3,818] 1,205/ 3,019] 1,732] 12,478 
Age. @: <2... 124,938 | 12,102 | 38,837 13,490, 10,444) 2,505| 5,273 | 14,842) 3,426 | ‘1,900! 2,701 | 2,423 | 16,995 
Aug. 16...... 130,531 || 20,398 | 38,647 12,578 ee | 1,842 | 4,442| 14,997] 3,000} 1,711} 4,221 | 2,150] 15,267 
ice S....... 128,675 || 18,384} 38,492 11,757 | 11,665 | 4,160] 3,955 | 15,064] 3,936| 1,210) 3,995 | 1,822] 14,235 
Gold fund—F. | | | 
R. Board— | | | | 
oS ie 1, 685,507 || 128,000 | 461,000 139,889 | 145,000 | 51,795 | 93,000 | 368,645 | 41,800 | 15,000 | 50,360 | 10,000 | 181,018 
Aug. 9....... 1; 691,970 | 138,000 | 461,000 139,889 | 145,000 | 56,795. | 90,500 | 366,644 | 39,800 | 14,000 50,360 | 10,000 | 179,982 
Aug. 16...... 1,691,840 | 138,000 | 461,000 139,889 145,000 | 56,795 | 90,500 | 363,644 | 41,800} 14,000) 51,360 | 10,000 | 179,852 
Aug. 23...... 1,652,119 | 138,000 | 431,000 139,889 | 145,000 | 53}795 | 90,500 | 366,645 | 40,800 | 14,000| 51,360 7,000 | 174, 130 
Eligible paper— | | 
Amount re- 2 | 
quired— | } 
Aug. 2... 348,913 38, 337 14, 321 49,248 | 39,737 | 31,649 17,045 | 26,374 26,685 | 22,916 | 15,637 | 10,070 55,894 
Aug. 9...; 348,153 31, 336 19,919 47,748 | 44,918 | 28,299 16, 076 29; 635 28, 685 | 24° 016 17,236 | 9,811 50, 474 
Aug. 16.. 351,176 | 25,937 | 22/271 | 47,748 | 46,318 | 29,099 | 16,936 | 33,235 | 26,684 | 22°756| 15,737 | 10,161 | 54,204 
. Aug. 23.. 403/965 | 30,537 | 54,695 47,748 | 46,717 | 29,209) 18,541 | 321335 | 28,425 | 23,376 | 16,237 | 14,921 | 61,134 
~ Xcess | 
amount | | | 
held— | 
Aug. 2 184, 687 7,218 | 53,517 8,199 | 13,263} 4,470] 14,111 | 39,959 | 7,660} 3,989 | 2,235 | 27,385 | 2, 681 
Aug. 9... 167,258 | 10,811 | 37,130 10,207| 8,741| 7,109| 14,833 | 37,667! 4,118| 2,204 524 | 26,790 | 7,124 
Aug. 16..) 161,751 7,906 | 40,498 8.894] 8,615 | 6,050] 13,157] 32,190| 4,738| 3,882] 1,415 | 28,458) 5, 
Aug. 23... 141,280 5,016 | 28,669 13,516 | 5,364| 6,167 | 12,074 | 33,096 | 4,620 | 3,522 725 | 24,415 | 4,096 
' 


























CONDITION OF MEMBER BANKS IN LEADING CITIES. 


PRINCIPAL RESOURCES AND LIABILITIES OF ee ee IN LEADING CITIES ON WEDNESDAYS, FROM JULY 26 TO 


GUST 16, 1922. 


ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT, 





Number . ‘cme g banks: 
nes ithe rakes ree 
‘Ane. > eS ee ee ee 
 O*, ee See ere 
OE Eee 

Loans and discounts, in- | 

Tt bills srediscounted | 
banks: 

at ‘by U. 8. Gov- | 
ernment obligations— | 
BITES cuive sincownet 

OY ere | 

CU eee 

RC ED tates cvwaupe | 


{In thousands of dollars.] 

















| | 
| Phile-| | | Kan- San 
Total. | Boston. NeW | del  Cleve- | Rich- | At- (chicago, | “Minne- sas |D Fran- 
York, | phia. land. | mond. | lanta, | Beats eam | City. | cisco. 
'% Pe | Sal | Pet es | = 
| | al | 
| | | } 
794 49 105 56 84) 7 42) 109 37 35] 78 52 68 
793, 49 105 56 84) 7 42) 109 37 34| 7 52 68 
7 49 105 56 84 7 42 37 34 7 52 68 
792 49 105 56 84 7 42) 109 " 33 78 52) 68 
| | | | | 
260, 7 14,373 79,819) 15,183 32,957) 11,583, 7,826 ° 43,117) 15,216 9,129) 10,087 4,426) 17,053 
257, 257 ,809 79,808) 15,411 32,103) 11,615! 7,732 42,989, 14,774 8,384, 10,004 4,455! 16,173 
261,941 13,868 84,150 15,924 31,871 11,433 7,688 42°753, 14,487 8,398 10,989 4,414) 15,966 
258,530, 13,609 87,407| 15,430 582 11,208 7/888 39,589, 14,66 7,923, 9,900 4.314, 15,925 
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[In thousands of dollars.] 
Phila- Kan- San 
New Cleve- | Rich- | At- St. | Minne- 
Total. || Boston. del- Chicago. sas | Dallas.| Fran- 
York. phia. land. | mond. | lanta. Louis. | apolis. City. cisco. 
Loans and discounts, in- 
clu bills redisounted 
with F. R. banks—Con. 
Secured by stocks and 
bonds (other than U. 
8. Government obli- 
3, 459, 763|| 213, 539}1, 593, 483) 229,133} 337, 983} 117,662) 57,041 123,716} 34,053} 64,490} 42, 654 
3, 505, 288|| 210, 693/1, 635, 299] 229,282} 337,097] 118,912} 58,1 123, 126} 33,194) 67, 42) 
3,491, 676}| 207, 726/1, 606, 975) 239,972} 334, 241/ 118,037) 60, 5: 123, 35, 67, 42, 
3,513, 741|| 208, 786|1, 603, 286) 236,533) 334, 734| 118,413] 57, 132, 376, 33,401) 68,813) 43, 
7,018, 614|| 563, 659|2, 203, 484] 313, 487| 626, 873| 296, 818) 289, 015 273, 789| 189, 882] 354, 089) 136, 86 
041, 733|| 566, 947)2, 240, 953) 313,009] 625, 909] 300, 675) 289, 274, 494] 184, 883) 348, 639) 191, 3 
7, 039, 621|| 568, 233/2, 227, 386] 311,103} 632, 962] 296, 277| 287, 334 274, 916| 187, 728, 346,007) 191, 88 
S &.... 7,036, 497|| 560, 771|2, 241, 496) 312, 543] 634, 105] 298, 665| 290, 269, 554| 182, 197| 346, 764) 191, 075 
Total loans and discounts, 
including bills _redis- 
counted with F, R. banks: 
i 10, 739, 146|| 791, 571|3, 876, 786) 557, 803] 997, 813) 426,063) 353, 412, 721| 233, 064 1,68 233, 
.|L0, 804, 278)| 791, 449/3, 956, 060] 557,702} 995, 109] 431, 202) 355, 367 151} 412, 394] 226, 461) 426, 069) 238, 
-|10, 793, 238)| 789, 827|3, 918, 511| 566, 999, 074) 425, 747| 355, 61 435| 412, 798| 231,795) 424, 564) 238, 
-|10, 808, 768|| 783, 166|3, 932, 180) 564,506] 999, 421) 428, 376 356, 117 416, 595| 223, 521| 425,477) 238) 
.--| 1,305, 789 5 540,451) 54, 1,29 57,023) 25, 31,795] 25,681) 56,356) 34, 
-| 1,321,115]] 93, 552, 55,180} 144,949} 57,101) 27, 32, 25,483) 54,409) 34, 
1, 335,070|} 94,161) 556,892) 56,352} 149,621) 56,920) 27, 31, 24,191) 55,169) 34, 
1,326, 189) 95,514) 541,896] 56,814) 149,585| 57,810) 28, 032 32, 503] 23,475) 56,233) 34, 
43, 401 1,971} 11,757] 9,608) 1,97 654} 1, 651 1, 190} 1,181 
45, 546 91 13” 858) 9,724] 1,63 267 967 3,117 330 992 
38, 275 745} 12,540] 4,738) 2,1 300 987 - 305 997 
40, 912 781; 15,033) 4,572 2, 225) 289 891 3, 444 203} +1, 
519,997|} 19,871) 358,475} 19,293} 26,158} 3,901] 1, 5,762} 7,257) 5, 7, 
,346|| 27,318] 395,964] 24,582) 39,045) 7,524) 3, 10,901} 9,115) 12,366) 8, 
g. 646, 922 ,904| 400,081} 30,197] 41,654) 7,352| 3,67: 11,453} 9,501] 10,635) 8, 529 
BNR: <5\cdvakabaaas oe 649, 056|) 25,955 3 27,791 41,360| 6,472) 4,941 9,976} 9,015, 10, 8,382 
U. S. certificates of indebt- 
edness: 
a See 256,910)|  6,303| 125,703} 8,905) 10,147} 2,968) 7,542} 30,291) 11,634] 7, 17,884 5, 
5, RRR TRE TS 245, 7,357, 107,949} 8,114) 9, 4,900} 9,784] 34,087, 7,315) 11, 15a 6, 
PE itdis cackcccakeaeas 225, 146 6,542) 100,534 oa 10,181} 3, 8,164) 31,7. , 497; «6, 14,4 6, 
yf CT RES. 199,515)} 5,812} 87,766] 7, 249, 3,548} 6,087, 30,861 7,066) 5, 14,353} 6, 
Other - ds, stocks, and 
securities: 
SUE onccxcdeccnustes 2,323,711|| 169,211) 848,734] 189,097} 285,901) 55,797| 33,897| 402,093] 82,270} 23,798] 59,204) 7,241) 166,468 
YS ieee 2,294, 168,510} $22,735] 186,475] 285,564] 55,666) 34,133] 402, 82,809| 24,748} 59,672} 7,251] 164,879 
2 ener zat Hie] Sconl ison] ve] Sol aul Sern) Sao] en] fae om] Hat 
MMe nc vets doo savas 317, $4, 21 398] 166,125 
Total loans and discounts , 4 : ‘ : . P . 7 ; . 
and investments, includ- 
bills rediscounted 
th F. R. banks: 
| eos 15, 188, 954||1, 079, 471,204) 546, 406) 424, 531|2, 174, 481] 546,144] 297,233] 568,389) 289, 031/1, 190, 702 
pS RBS 15, 356, 416||1, 088, 475, 371| 556,660} 430, 988|2, 204, 403 549, 226| 297,742) 568, 872| 295,730/1, 198, 440 
BGM i. ccccceesecas 15,332, 735}|1, 087, 489, 299} 549,902) 430, 126]2, 211, 106] 549,692) 296,421) 565,076) 296, 20511, 201, 076 
is Aug. 1¢ bowie a pee - , 342, 029)|1, 082, 484,724) 551,391) 430, 206|2, 219, 999} 553, 800) 288,073) 567,045] 295, 906|1, 206, 352 
; kA ERSES 1,386, 457|| 85, 102,597] 33,566] 28,445) 192, 36, 47, 22, 84,593 
PUM G0 oan écucoucsseed 1, 404,066) 82, 103, 961| 35,338] 30,232| 195,657] 35, 44, 22, 82,965 
Pe RNS 1,351,778) 84, 98,338} 35,184) 31,051} 191,749] 42, 46, 22, 85, 023 
Coe ne: ecésecdbucdus 1,360,173}| 85, 101,892} 34,865) 28,491) 209, 35, 46, 23, 34: 87,015 
POE Bike secs oese ses 27, 13,810, 9,361} 51, 6, ll, 8,8 20, 186 
BE Eivanccsvaccesasses 26,193] 13,285} 8,781] 51, 6, 12,042]. 9, 19, 506 
3 eampenageaiee se 267440] 12;451| 81652] 50,088] | 6) i10si] 8920] 18;%23 
RN si deikce saree pke sd 18, 923 
Net demand deposits: } , ; F : 4 . 5 
TMAED a bc5s dodsccs ceva 859, 807| 334,715] 244, 202/1, 440, 402) 313, 444,067) 204, 628, 375 
TEE ike oa os sis osapres 870, 038| 338, 269} 245, 255|1, 436, 947| 320, 443, 568] 206,093) 619, 064 
i) ibid eS raat de 856, 538| 334, 880) 248, 476]1, 435,97 | 323, 444, 103} 206, 9 ‘ 
my as. sébtdeccscoe¥ae 862,391) 335, 083) 248, 1, 464, 322, 864) 449, 333) 207, 632, 341 
. eae 493,561) 145,144) 151, 682, 163, 873 116 65, 186) 549, 
Sb Bidthbesedcncvecesel ee 498, 427| 141, 847| 152, 684, 884) 166, 116, 65, 540, 415 
Bal indibaseocsece 502, 799| 141 154, 693, 425) 168, 1 116, 65, 545, 139 
BAS Bliss bebanghsoicee 502, 805| 142° 005| 153,753] 693, 592) 169, 28 116, 450} 64,907} 543, 
Governmen ‘ 
ere 9,873} 3 3, 11,331} 3, 3, 2, 
2 $a aS 13,714} 7,129} 6, 1, 4 8, 5, 
Me ibhtesevecconqees 16, 986) 6,076} 5, 27,833, 4, 6, 4, 
PA taakseincncccdai 15,145) 5,470 5, 2,612 4 5, 4 


8655—22——8 
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[In thousands of dollars.] 
Phila- Kan- San 
New Cleve- | Rich- | At- 8t. | Minne- 
Total. || Boston. del- Chicago. sas | Dallas.| Fran- 
York. phia. land. | mond. | lanta. Louis. | apolis. City cisco. 
Bills gages with F. R. 
Secured by U. 8. Gov- 
ernment obligations— 
SET DB. oc ccccccces 2,141) 6,420 6, 525 
Aug. 2......... 2,741| 12,772 6, 145 
Aug. 9......... 2,114 7, 205 5, 705 
LI donesenevnnn 2,515) 14,633 5, 985 
TG WB. ncccccesccccl LWT ewcaccccclecseccces 177 
oa 3 le RR Ce. <P RETR = 
MBC. ccccccccccce] TA ccccccccleccoccees 
AUB. 1G. ..ccccccece| = PO. noc cccfecncvccee 161 
B ted with 
F. R. banks: 
Secured by U. 8. Gov- 
ernment obligations— 
3 eS 348 7 ees 72 16 65 
Steensnossccence 42 7 eee 75) 65 
Aug.9............-., 316) 40)......... lc ee 69 
BE EN chcncesecsns ee 55) 72 68 
All other— 
CO) ea 14, 024 9,042) 6,639 4, 495 2,1 3, 627) 4, 839 
PE nesévcnessea 15,643) 11,321) 5, 4, 600 2,163) 3, 4, 143 
OY eee 15, 403 3,154) 3, 4, 792 1, 3, 384 3, 425 
pS eee 10,514) 14,116) 4,116 3, 295 1,945) 3, 236 3, 661 
MEMBER BANKS IN FEDERAL 
Number of reporting banks: 
aa? 271 26 64 43 8 10 50 15 
SE itrakecninente’ 270 26 64 43 8 10 50 8 15 
Enc sce cbpsvccccnss 27 26 64 43 8 10 50 8 15 
aS 269 26 64 43 8 10 50 15 
Loans and discounts, in- 
clu bills ted 
with F. R. banks: 
Secured by U. 8S. Gov- 
ernment obligations— 
Si dccoavcocnes 165, 11,594; 69,950} 13,263) 6,970} 2,318) 1, , 257 1, 5, 203 
PEivdewceshossse 163, 11,001} 69,908) 13, 467 6, 94! 2,299) 1, 33, 089 1,356 5, 116 
Nee os ics 168, 203} 11,073) 74,326) 13,900, 6,953] 2,255) 1, 32,782 1,338} 5,078 
BT incucce sas 167, 864 10,870} 77,736) 13,623 6,904, 2,233) 1, , 783 1, 4,988 
Secured by stocks and 
bonds (other than U. 
8. Government obli- 
gations)— 
eT Ee 2,523, 166|| 163, 799)1, 416,378) 207,886) 137,092) 15,491) 11, , O41 9,149) 61,554 
BE Eisasescccssher 2,571, 281|| 160, 952/1, 467, 045] 208,392) 135,248) 15,312} 10,566] 374,751 9,287| 63, 887 
cS 2,559, 234/) 160, 288/1, 439, 610) 218,762! 133,325) 15,300) 10,119) 382,191 8,855; 63,078 
au ans Wiss nenesecuec 2, 582, 466) 159, 409)1, 433, 870) 215,756) 133,507} 15,418) 10,711) 403, 8,943) 63,878 
other— 
ere 4,393, 968|| 426, 751/1, 927, 253] 284,503) 284,767] 61,539] 51, 645, 751 47,123} 282,905 
inca sake tone 4, 418, 463|| 430, 377/1, 959, 750] 283, 859| 285,037] 61,580) 51, 631, 990 49,217} 282, 408 
a atite) caes | asreny Saute) Sli) S| ea Siam tess 
Me BP hace cesncues , 417, 49, 429) 284, 630 
Total loans and discounts, phe ft Pai ‘ mn ; 4 : . 
incl g__ bills 
ss ~~: ablemedammemen ee 
Re sine oduiveudn sovue , 082, , 144/3, 413, 505,652| 428, 829) 3 64, 480)1, 052, 57,632) 349,662 
EG aks oteikochien oie 7, 153, 740|| 602, 330|3; Pet 718| 427,233] 79,191| 63, 505|1, 089, 59, 860| 351, 411 
RE idsesstovecsessbys 7, 147, 626| 600, 567/3, 462, 643| 514,825) 429, 78,727| 64, 569|1, 057, 39,517) 352, 955 
" jus. . innwadichehinaatl 7, 168, 040)| 594, 581|3, 474, 990| 513,057] 430,169) 78,763) 65, 494/1, 066, 59, 657 , 496 
757,119) 38,198] 477,742) 41,645) 23,181] 4, 3,701} 53, 9,260, 59, 030 
¥ 39,214) 487,998] 41,928} 24,217) 4,561 5,301) 57, 9,260} 59, 044 
,922|| 38,464) 492,727] 43, 24,313} 4,646] 5,319] 59, 9,260) 58, 480 
768, 193|| 39,301] 476,001| 43, 333 ‘ 4,818} 5,343) 60, 9,280} 58,789 
30, 542 218; 10,143) 9, 57 80 701 4 32 3,505 
33, 716 208| 12/227 98 | 5, 31; 3,762 
, 007 199} 10,657} 4,705 95 | ae 31, 3, 988 
28, 957 234| 13,496) 4,541 154 1 3, 35; = 4,018 
428, 781 17, 647 17, 072) 2, 128 ere 32, 424 3, 139 7, 358 
Aug. 2 ‘ 379,091, 22,191} 7,402} 1,022 143} 62; 274 4,247| 13, 823 
) er miier, aco Sega ae] | im ye] Be vay th 
Es sass ciits acai 4 40} 11, 485 
U. 8. tes of indebt- . ® : % : 
ness: 
a 190, 946 5,689) 120,568) 8, 2, 384 811; 3,814) 17,253) 124, 6, 018 
i RRR pea 172, 311 6,814) 102,696) 7,105) 2,274) 1,311) 5,383 18, 177’ + 058 5, 356 
Se inikpihinsiameaaee 156, 552|| 5,490} 96, 3,805) 1,513) 3, 15, 522 3,997, 4,918 
|, ea 140, 991 5, 269; 83, 6,417} 2,373} 1,255) 3, 14, 631 3,713} 5,743 
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MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued. 


[In thousands of dollars.] 
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BANK DEBITS. 


Volume of business for the four weeks ending 
August 23 continued a downward course, 
anaes about 7 per cent less than for the 
preceding five weeks and marking a low level 
since February of the present year. Fluctua- 
tions from week to week followed the usual 
course of expansion about the close and 
middle of the month, with corresponding 


Federal Reserve Board for banks in leading 
centers. Figures are shown for a total of 250 
cities, of which 166 are included in the summary 
by Federal reserve districts, because for these 
centers comparable figures for the four weeks 
and for the corresponding period in 1921 are 





available. 
















































































































































































declines during the intervening weeks. In DEBITS TO INDIVIDUAL ACCOUNTS 
New York City alone the average v 0 AT BANKS IN 
of business for the period under review was | REPORTING CLEARING HOUSE rencsabangil 
j DEBITS FOR 1921 DEBITS FOR 192: 
about 9 of cent less than for the preceding (1 Bnat0ns OF COLLARS) Z 
period, while for the other cities the decrease | * | 
averaged only 4.5 per cent. While the pre- |" F wi 
vailing disturbance in the industrial and trans- | 10 10 
mona fields may account for some of the | 4 n aN n A+ 9 
eclines shown, the development during August | \ wy al MLA f\ VA 8 
is prnieeine 6 parallel to that shown last year | , WAN Wn |] \ a 
an sapere? reflects for the most part the } . WwW “ 
normal midsummer recession in trade and in- \2 A ¥ 
dustry. “i I Me AN 
° . ° Ps >. AA 4 
As compared with the corresponding period YY “8 F is & ie tet SS, 
of last year, the average volume of business for | ° , 
the four weeks under review shows an increase | 2 , 
i ; 1 AND 2: BANKS IN NEW YORK CITY 
of 13 per cent. For New York City the in- | 1 5 Atta. Smee i Ain Davemries CUNTie A 
crease was about 20 per cent, and for the other | o $$ & 
165 reporting centers slightly over 6 per a 
cent. This swell in volume of debits in cities | * [X yy ’ 
outside of New York is accompanied by a] * >WRY* wy TV ew * 
larger rise in the wholesale price level which, } 3 . 
under ordinary conditions, would fully account } 2 . 
for the increase shown. 1 . 1 
The volume of business is measured by debits | » ct oes! ete oe) ose as ak ta ° 
to individual accounts as reported to the Jan. Feb. Mar Apr. May June July Aug. Sept. Oct. Nov. Dec. 
DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING CENTERS. 
SUMMARY BY FEDERAL RESERVE DISTRICTS. 
[In thousands of dollars.] 
1922 1921 
oa 
of cen: Week ending— 
fachnded. eek ending: Week ending— 
Aug. 2. Aug. 9. Aug. 16 Aug. 23 Aug. 3. Aug.10. | Aug.17. | Aug. 24, 
I iaiinchcneciinnsre canines 14| 450,651} 371,080}  386,709| 374,927 |g) 420,932 | 304, 391,221} 349, 051 
i ene tel 7 | 4,950,273 |. 4,255, 4,228, 838 | 3,988,661 | 4,239,881 | 3,632,719 | 3,549,906 | 3,121,621 
DEED a cacicccscnsscercsacass 13| 402,181 | "338,231 | °389,617| °374,142| 374,825 14, 346, 315, 170 
Clevelan 13 | 483,746 | 439,504 | 479,304 | 402,905 | _ 392, 841 7272 | 398,616 | 344,328 
11| 213,976 | 196,812 | 190,617 | 173,172 | R212, 864 403 | 208,547 | 174, 457 
15| 171,243 167,569 950 | 162,529 |" 169,662 | 158,678 | 161, 685 48, 
24 7, ' , 573 ,497 |. 937,875 | 816,952 | 971,287 | 844, 361 
8| 197,627 | 205,364 | 213,616 | 190,652 | 205,838 |  185,540|  199,472| 174, 738 
12| 135,062}  119,202| 134,156;  129,912| § 119,695{|  119,250| 133,607 130, 377 
16| 233,704 | 256,022 | 250, 611 ,358 | ~ 243,174 | 288, 574 ,200 | 228, 967 
13| 113,962 | 114,677 120,920| 123,808 | | 127,062| 124,078| 124,971 | 124, 128 
20 » 850 : 483, 439 . 447,321 | 372,456 | 458,760 | 418, 066 
| Nee Sh 166 8, 816, 780 | 7, 811, al 7,971, 530 | 7, 462, 888 | 7,900, 970 | 6,07, 294 | 7,176,916 | 6,373,792 
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING CENTERS. 
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DATA FOR EACH REPORTING CENTER. 



































{In thousands of dollars.] 
1922 1921 
Week ending— Week ending— 
Aug. 2. Aug. 9. Aug. 16. Aug. 23. Aug. 3. Aug. 10 Aug. 17 
3,191 3, 034 3, 009 2, 641 4,654 3, 515 3,440 
310, 654 237, 659 252, 511 251, 659 293, 386 272, 869 269, 953 | 
4,418 4, 155 5, 715 BIG he cunwngdneddhecesacscguudhcedsacedeahesaieabiiasaiel 
7, 234 6,394 6, 533 6, 053 5,985 5,487 5, 540 
23, 387 21, 596 19, 123 17, 597 23, 402 19, 188 17, 660 
3, 141 2,798 2,715 2,629 2,583 2,324 2,305 
4, 343 4,314 4, 491 4, 446 4,106 4,003 4,427 | 
4,919 5, 292 6, 103 | ee ete Sere 
4, 112 3, 666 4, 448 3, 188 5,090 4, 738 4,302 3, 
6, 499 5, 823 6, 734 5, 832 5,507 5, 566 6, 672 5, 
18, 244 16, 469 17, 473 17, 331 16, 022 15, 762 16, 698 | 13, 
8,994 8,376 8, 503 6,925 7,571 6, 835 7, 739 5, 
28, 909 26, 213 27, 360 24, 257 29, 732 27,327 23, 728 24, 
14, 099 12,901 13, 653 13, 118 13, 204 9, 928 11, 780 | ll, 
5, 578 7,339 6, 124 5,672 5,491 4,421 4,575 3, 
12, 266 14, 498 14, 122 13, 579 13, 199 12, 844 12, 402 | ll, 
20, 599 19, 080 18, 804 23, 045 20,978 15, 527 15, 583 | 
4,043 4, 431 4,101 3,595 4,169 3,590 3,888 
62, 803 60,519 63, 512 53, 131 54, 398 48, 042 53,923 
2, 904 4,289 3,375 S 7) Ren Re eee CHANDY a “+7 
3, 307 3, 541 3,475 3 | SNS! SRE Goes 
2,279 2,323 2, 465 PME ., cawenenshinnescaniasiteatate alan 
57, 247 50, 421 50, 008 | ra aaeeERER: Bea 
4,814,644 | 4,127,612 | 4,094,371 | 3,865,070 | 4,116,486 | 3,527,996 | 3,434,428 
34, 489 31, 900 33,357 | a Ls Saaeeeee 
5, 380 5,520 6, 146 5, 491 4,720 4, 661 5,240 
29, 277 , 566 29, 647 26, 597 27,360 , 252 25, 554 
2,599 2,477 2,579 RSD Naa RE. 
13, 527 11, 806 12, 257 11, 732 11,770 10,651 11, 290 
5, 961 5, 628 5, 497 | See Sa eee 
3, 209 3,327 3, 249 3,500 3, 554 2,918 2, 872 
11, 340 8, 415 10, 582 a eh REED tae! FESEETRG 
3,927 3, 722 4,344 4,370 4,038 3, 564 4,060 
6,916 6, 957 6, 909 6, 636 5, 262 5,900 6,700 
2,414 1,976 2, 332 ot | Ee REIS AEE" 
4, 803 4,517 4,807 4, 946 4, 4, 108 4, 267 
4, 625 4,675 4, 632 4, 650 4,757 3,974 4,173 
1,144 1, 180 1, 154 SEY cdcvencetadinsaseemaglandoabanal 
708 699 791 4 SER WeReRRRORI Pere 
325, 533 264, 810 314, 662 302, 902 295, 616 237, 452 273, 046 
7, 186 6,670 7,922 7,003 6,810 , 589 7, 150 
11, 877 10, 834 9,511 10, 402 12, 579 16, 313 12,598 
10, 764 10, 962 11,175 10, 563 12, 448 11, 395 9,975 
6, 754 6, 196 6, 340 6, 098 8, 794 8,078 7,991 
4,185 4,644 4,029 3,314 4,661 3,937 3,737 
8, 402 7, 249 8, 296 5, 946 7, 734 7, 209 6, 653 
4,000 3, 668 3, 741° 3, 812 3,876 3, 118 3,323 
13, 434 12, 808 13, 692 12, 989 12, 501 12, 860 13, 353 
2, 092 2, 189 2,311 | Ra Se OE ee 
7, 621 8,025 8, 405 OED |. cninctesclisewtcanedeniinsayeell 
61, 210 59, 558 64, 706 56, 038 , 582 54, 142 57,615 
136, 288 126, 533 149, 481 108, 600 103, 626 99, 651 114, 165 
29, 584 28, 150 27, 709 26, 886 , 964 24, 628 , 
1,197 1, 156 1, 400 DME la ccvancunanelstsccsdecensbpdaiacthiiin 
13,648 11,618 13, 171 11,476 13, 275 12,925 12, 857 
6,310 5,774 6, 524 6, 008 5, 722 5, 455 , 354 
4,425 3,413 6, 129 4, 476 4, 272 4,461 3,349 
693 687 702 ee Eee! Se 
3, 906 3,916 3, 873 3,446 3,375 3,576 3, 755 
3, 341 3, 159 3, 119 EE EER eS ee 
1, 257 988 1, 170 {| es ERE See 
2, 275 2,026 2) 116 aD, atiedielisspaceghieliaieseenniil 
3,000 3,016 3,171 2, 734 , 644 1,902 1,958 
186, 890 163, 405 165, 196 148, 874 151, 714 128, 279 136, 527 
4,591 4,025 4, 802 4, 245 3, 162 3,088 3,211 
35, 736 36, 264 37, 040 ae eee Pea ee 
2, 203 2, 106 2,599 SR ee oe 
9, 700 8, 238 8, 552 7, 888 5, 852 6,381 6,575 
10, 760 9, 050 12, 388 9, 335 8, 152 8,924 , 457 
2, 144 2,088 2,358 fa 9S eonewands ae ee) 
| 
4, 570 4,158 4, 565 OS ee | 2: Oe levies sda 
103, 957 88, 150 83, 309 71,779 | 111,732 108,060 105, 826 
5, 811 5, 820 5, 555 4, 967 4, 906 4, 337 | 5, 684 
6, 518 6, 933 6, 881 3) EE Sremeetpieig te) SRR 8 22 
6, 503 6, 071 6, 825 6, 121 | 5, 021 4, 802 | 5, 189 
4, 109 3, 962 3, 096 2,916 | 4,271 4, 100 3, 955 
1, 836 1, 800 1,718 1,681 | 
1, 838 1, 784 1, 808 1, 
4, 502 4, 006 3, 785 3, 
4, 408 3, 215 3, 259 3, 
3, 653 8, 738 3,316 s 
1, 962 1, 673 1, 888 1, 
4, 467 4, 574 4, 368 4, 
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING CENTERS—Continued. 


DATA FOR EACH REPORTING CENTER—Continued. 


{In thousands of dollars.) 
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GOLD AND SILVER IMPORTS AND EXPORTS. 


IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES. 




























































l 
Gold. | Silver. 
— 
Seven months ending | Seven months endin 
Countries. July— Taly— | July— jaly— 8 
1921 1922 1921 1922 | 1921 1922 1921 1922 
$3,236, 497 | $16,654,107 |............ $768 $370 
101,311,770 | 14,010,665 | $7,706 2, 130 97,179 152, 208 
208) 004 10,876 | 127,783 |............ 76, 859 673, 124 
16, 801,579 (aia easpaeinselaintn Re i Bere 
1, 532, 1 IE nc ccinnniclincnna<hsucaiesssbannamieieee 
3, 216, 796 34, Tiss tusmsn 16, 282 71, 512 
42) 662,012 | 31,904,847 |............ 238 5, 250 
123, 905, 829 62, 728, 288 599! —- 10, 769 1, 142, 892 135, 641 
2S atin 4th | Rea ee Hace Recipies OM 
25, 282,537 | 8,320,671 | 328, 931 805,658 | 2,572,984 | "3, 115, 431 
3,586,662 | 2°979,062| 361,898 | 132,275 | 1,410,719 864, 732 
3,136,014 | 3,516,966 | 2,950,059 | 4,683,178 | 20,762,124 | 29, 399, 915 
5,107, 4 1,472,424 | "113,870 13,814 | "191,784 
1 11,08 0 | ws ’ 
115, 895 316,059 | 100,917 | 506,324 | 1,191,506} 1,231,361 
7,526,653 | 4, 362) 558 ; 10, 101 v "152° 144 
‘ 725, 53 p168 | 341,337 | 607, 3,087,019 | 4, 489; 
” 918, 787 641, 913 21 137 2) 531 
15,191,108 | 3,956, 930 304 53 6, 932 
19; 239, 520 |......... a es * es EE ee = 
623, 639 858,528 | 100,000 76,239'| 342,288 356, 295 
5, 326, 396 |, en! Tech ap 1 
’ 953 ' 1,657 11, 959 
B i, 702, 394 | 3,579,022 671 73 4) 157 73 
t 139, 5 RR: Somat int Ashesmete testy 
BE oie nic rmaseunenctioaabieatibiiha’ 1, 818, 338 30,067 | 13,737,178 756, 824 57,198 | 107,613 | "626, 935 749, 269 
DD abiadisssicnvrsinisatighiien ns 64, 247, 479 | 42,986,727 | 410,190,198 | 165,999,422 | 4,513,279 | 6,957,298 | 31,963,642 | 41, 849, 288 
EXPORTS. 5 : 
Spain. . Pree tied iegnubeltaees toons Kadecsacc cea re PRS IE os sci dciths atavcdwnrcdtaetcasia ennai 
ae re + <r AREER N TRIS 2,643,013 |............| 2,643, 013 TERED anucacucansshoncosansineslbaseiaidiaicaaneiaaiala 
United ee Re EP ee eee Sn, oh) Ras eee | 448,352 | 1,014,843 | 6,475,512 6, 989, 622 
Mia h> ciiendisadderchovedssiiclseeltts 123, 286 | 124,800 | “1, 264, 251 725, 031 180,792 | °123,241 | 1,479,554| 1,321,888 
Central DN ee ere ee ee ee eee eae 12,127 ’ 2, 350 279, 300 6, 850 
a lk id oc hina elite hawiince 844,270 | 372,970 | 4, 861,845 | 2,605,639 | 252,626 | 248,440 1,448,793 | 1, 509, 102 
ea a LciddediasahEnecccnqnbsteningtscelenaccasphaee 300 | 5 5, 300 3,600 2, 405 pop Bt 
ombila@..... Bae ABE0 6660009666566 6eSAA CHSC Cle DCC CeSeS ESE RSSER SOS cde leccedadocéccclosoceeeceececlosessdebeendeeesenséeens 
sk atta ile Rit delinal toad adbielghebbbelss a asliceniniiaD Ei ianeddsaneiditiabiamnida 1, 971,317" | "3,365, 551'| 4,825,983 | 12, 995,176 
British India............. sokakedstordiedis cube ceainall Ds cxnsatinionne’ 4,350,339 | 170,310} 786,798 | 1,846,593 | 5, 757,740 
po een eee 25, 000 | 60, 000 FOB, RO |. ncecccweccfecascccccscefsevcsnescasslesecescsages 
I ss ontnichaiannacndneandodummmdanen I SI at Rae D 528,000 |..........-. 528,000 | 1, 320, 
Hongkong itachi dhandtattiitabhdiubilee 124,360 | 111,085 | “1,321,200 |"""1,711,905 | 1,376,849 | 725,325 | 6, 511,67 7, 297 
os oo RRR Cami man taly TERRA Sete ee | ccuhaandetloswessietinat' " Msdiecendl ae 
iM i ee 1,000 | 24, 600 sy eed: scant pascal * 900 367 
aie chin Aion acca aaniediots 3,734,929 | 645,114 | 10, 425, 493 | 10,789,583 | 5,112,842 | 6,268, 953 | 26, 154,437 | 38, 429, 826 

















DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT SEPTEMBER 1, 1922. 





| 

















| Paper maturing within 90 days. 
[eet fC a, | 
Peters, | aay | Some | ee | ie, 

a Libert bonds | acceptances. amilivestock | 3months. | but wi 
tificates 0: d Vietory tory | paper, n.¢. s. 6 months. 
indebtedness, ates. 
Pe ee i eT 

Eis cihatbcrmalendvaneonsnesl 4 4 4 a | 

New York............ eéeccesce ceeee| 4 4 4 4 4 

Philadelphia........... oe ccecccceces 43 44 44 4h 4h 

Cleveland......... ensesateverccecey eel 44 4h | 44 4h 4h 

Richmond..........-- vuatenee wunsecol 44 44 44 44 44 

BE hace nvekete+cgesees Rr cdhhes | 4h 44 4h 4h 4h 

Chicago.....-.--.+--- settee eee eeeees 44 44 44 44 44 

St. Louis...........- A SA | 4} 44 | 4} 4h 44 

Minneapolis............---+---++--+- 4} 4} | 4} 4h 4} 

Kanans Oity.........cccccccccscccce . 44 44 | 44 44 44 | 

Dallas.........--------eeeeeereee eee 44 44 ay 44 4} | 

San Francisco.............- ecvcecece 4 4 4 4 4 | 
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GOLD SETTLEMENT FUND. 
INTERBANK TRANSACTIONS FROM JULY 28, 1922, TO AUGUST 24, 1922, INCLUSIVE. 
[In thousands of dollars.] 
| Changes in ownershi: 
' of old throu 
Transfers. Daily settlements. Scenaliek eink aaaties Be 
Federal reserve bank. ments. at close of 
| Debits. | Credits. | Debits. | Credits. | Decrease. | Increase. 
7,000 500 384, | rrr 21, 987 35,616 
7, 000 58,000 | 1,637,213 | 1,559,819 Be Ain skssonahen 93, 030 
7, 000 4,000 517, 457 521,366 |............ 909 43, 965 
146, BOO |. .ncccconcce , 366 4 2] ee 10, 284 55, 249 
10, 000 5,000 351, 803 355, 841 RRR 35, 512 
4,500 1,000 166, 435 169, 113 RRR. 21, 436 
15, 000 4,000 867, 774 878, WE he wnnsconsunis 131, 139 
1,000 6, 000 374, 206 372,073 |.........00- 2, 867 13,311 
SRE iicccchvannsee 124, 047 130, 536 |............ | 989 29, 654 
5,000 1,000 , 448 307,172 POPE ls voccnnduges 26, 172. 
3, 000 1, 000 151, 978 154,810 |............ 832 6, 403, 
5,000 4,000 214, 642 209, BOOP lnccccunswass 31, 446 
84, 500 84,500 | 5,539,078 | 5,539,078 37, 868 37, 868 522, 933 
28, 000 28,000 | 5,634,582 | 5,634,582 |............ |... ce eeneee 504, 308 
314, 263 314, 263 | 4,624,289 | 4,624,289 |... 22.2... lee eee eee neee 429, 075 
290, 017 290,017 | 4,595,815 | 4,595, 815 | Aa saphena 421, 776 
} 
MONEY IN CIRCULATION AUGUST 1, 1922. 
(Source: United States Treasury Department circulation statement.] 
Money held by Money in circulation. 
Stock of mone 
Kind of money. in the Unit the a 
States. F. R. system. Amount. Per capita. 
IND, cannnsicddbbhandnibeacwentddellin sex OTS REP $3, 824,843,419 | $3, 408, 561,375 $416, 282, 044 $3.79 
isin nniithinicivhascusiiits Metaieabedscihainiasddeteehadsianial 2 (692, 699, 089) , 714, 171, 984, 809 1. 56 
NL ogc tvccvensvccepibwglins cts Seahesen vantheh Pivemtiwion 5a8 384, 776, 851 326, 399, 224 58, 377,627 - 53 
ES chan snacks n sb debGied salad inh etaaguss phevecwagacneeets 2 (309, 921, 346) 41,119, 307 268, 802, 039 2. 45 
I EEEEDS - « cnck hdncnsccnkshpevancevetscacctess dcbpaeeeshawees4s 2 (1, 509, 223) 1,000 1, 508, 223 01 
a ARR AA Na NRE peeps Se 2. TREES 271,050, 201 41,093,570 229, 956, 631 2. 09 
ss. 0... cinehuquashpnnssienpecnescheyencedheeaeteauiibee 346, 681,016 62, 338, 286 284, 342, 730 2. 59 
I a6 ih no's aichninain's x bwiagenanin Daas Se Aka re 0 Sippy eeaacicceniide 2, 566 , 380, 060 451, 029, 959 2,115,350, 101 19. 25 
EY MONOD. «5 cn ssicnde clock cas bnudccbvbest’sctdcqpecsweseceevone 75, 866, 400 10, 834, 515 65, 031, 885 - 59 
I oan onsnintiod encinhanetininansmasdeaalversiaabiaebeaabiel 758, 071, 562 32, 289, 493 725, 782, 069 6.61 
AEE, 6s cng Sinannscnasetvedideckiapdiasdintiaspieieiepaatel 8, 227,669,509 | 3 4,894, 381,009 4, 337, 418, 158 39. 47 
8, 178,602,408 | 3 4,803,624, 380 4,375, 555, 653 39. 87 
8,059, 103,327 | 3 4,313,016, 403 4,723, 405, 481 43. 64 
5,312, 109,272 | 23,896,318, 653 4, 100, 590, 704 39. 54 
3, 738, 288,871 | 3 1,843, 452,323 3, 402,015, 427 34. 35 
1,007, 084, 483 212, 420, 402 816, 266,721 16. 92 
1 Does not include gold bullion or ——— coin outside of vaults of the Treasury, Federal reserve banks, and Federal reserve agents. 
2 These amounts are not included in the total, since the money held in trust against gold and silver certificates and Treasury notes of 1890 is 
included under the gold coin and bullion and standard silver dollars, res ay 6 
* Includes gold held in trust st gold certificates and standard silver dollars held in trust against silver certificates and notes of 
1890, the aggregate of which should be deducted from the sum of money held by the United States Kee pd and the Federal reserve system and 
money in tion to arrive at the stock of money in the United States. The amounts of such gold and silver held in trust as of the date of this 


statement are shown in parentheses in the first column. 
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FOREIGN EXCHANGE. 


Foreign exchange rates during August were 
fairly steady except for the further rapid fall 
of the German mark. Factors contributing to 
this unfavorable development were the unsat- 
isfactory outcome of the London conference 
and the rejection by the Reparations Commis- 
sion of the moratorium requested by the Ger- 
man Government, as well as the unprecedented 
increase in German note circulation. -During 
the last week in August, upon the announce- 
ment of the Reparations Commission that Ger- 
many was to be granted a respite in cash indem- 
nity —— or the rest of the year, there 
was a slight improvement in the quotation of 
the mark. 

Sterlin 





exchange advanced steadily until | 


the middle of the month, reaching the high | 


level of $4.48 on the 17th, compared with $4.44 


at the opening of the month. Since then a’ 


moderate recession took place, the closing quo- 
tation for the month 
other hand, French and Belgian francs and 
Italian lire declined steadily almost throughout 
the month, reflecting some of the unfavorable in- 
fluences which depressed the mark. Canadian 
dollars have been closely approximating par. 
South American exchanges 


cies being somewhat lower at the close than at 


eing $4.46. On the. 


show but slight | 
fluctuations, Brazilian and Argentine curren- | 


| 


the beginning of the month, while the Chilean | 


peso shows a slight improvement. Far East- 
ern exchanges, including the Japanese yen, were 
well maintained. 

In view of the extremely low value of the 
German mark, which prevents its fluctuations 
from appearing on the general chart, a special 
curve on a logarithmic scale has been added. 
On this chart changes in the rapidity of the 
mark’s depreciation are reflected in changes in 
the direction of the curve. 

\ The general foreign exchange index is 55 for 
August as compared with 54 for July. 
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0a FOREIGN EXCHANGE RATES. 
(General index for August, 1922, 55: for July, 1922, 54: for August, 1921, 52.- Rates in cents per unit of foreign currency.] 
COUNTRIES INCLUDED IN COMPUTATION OF INDEX. 
| | . Index ( t 
| Low. High. Average. or we. - Weight. 
| Par of rs 
| Monetary unit. exchange. | 
August.| July. | August.| July. | August.| July. |August.) July. |August.| July. 
Belgium 19.30} 7.1300] 7.4400! 7.7770} 8.0200| 7.5451| 7.9068| 30.09) 40.45 29 30 
Denmark. 26.80 | 21.4400 | 21.4200 21.6300 | 21.7000 21.5348 | 21.5364 80.35! 80.36 5 17 
France 19. 30 7.5100 7.8000 | 8.2300 8. 5300 7. 9567 8.2372 | 41.23) 42.68 70 72 
G y 23. 82 - 0524 - 1527 | . 1493 - 2497 ¢ - 2041 42 -% 66 81 
Great Britain 486.65 | 444.2900 | 442.4000 | 448.3100 | 446.0500 | 446.4678 | 444.6368 | 91.74) 91.37 284 231 
19.30 | 4.3000 4.4000 4.6400 4. 7400 4. 5078 4.5748 | 23.36 23.70 51 36 
Netherlands 40.20 | 38.6000 | 38.5000 39.0700 | 38.8900 | 38.8489 | 38.7684 96.64 96.44 36 40 
26. 80 16.7500 | 16.3900 17.4400 | 17.1300) 17.1793 16.6832 | 64.10 | 62.25 5 9 
19.30 | 15.4900 | 15.4700; 15.6500 | 15.6700 | 15.5489 15.5632 | 80.56 80.64 12 19 
Swed 26.80 | 26.0300 0000 | 26.7800 | 26.1100 | 26.3381 | 25.9128 | 98.28) 96.69 12 10 
Switzerland 19.30 19.0000} 18.9700) 19.08 19.2100 | 19.0896 | 19.0952 | 98.65 | 98.94 6 8 
| 
Canada 100.00 | 99.3472 | 98.2514 | 99.9124 99.3472 99.7481 | 98.9231 | 99.75) 98.92 185 171 
Argen’ 96.48 | 81.6100 | 80.8900 82.5700 | 83.0900 | 82.0852 81.8468 85.08 | 84.83 34 36 
Brazil 32.44 | 13.2200; 13.4900 13. 5800 | 13.6200 13.3752 | 13.5520 | 41.23 | 41.78 26 26 
i aR: Peso (paper) | 219.53 | 13.4200 | 12.7000 14. 3100 13.6100 | 13.7496 12.9701 | 70.40) 66.41 18 20 
sé SaGbiRe Sp eees Shanghai tael...| 266.85 | 76.1600 | 77.1100 | 77.5600 | 79.7100 | 76.9637 | 77.8176 | 115.13 | 116.41 63 51 
Bs cécadncdcccese NOs vxcnscces | 48. 66 28.6600 | 29.1200 .0400 | 20.0144 | 28.8908 | 59.63 | 59.37 19 31 
Pk diciaidaceavs , ore | 49.85 | 47.5700 | 47.6500 | 47.8100 | 47.9300 | 47.7019 | 47.7688 | 95.69) 95.83 79 112 
| | 
OTHER COUNTRIES. 
Low. High. | Average. meee of 
Monetary unit. Par of 
August.| July. | August.| July. | August.| July. | August.| July. 
is pabdde vate ee 20.26 | 0.0012/ 0.0028 | 0022 | 0.0052} 0.0017; 0.0038/ 0.01 0. 02 
Bu OER Saye et Wika écvcccceeds 19. 30 - 6030 . 7200 7267 . 7483 - 6518 - 7293 | 3. 38 3.78 
Czechoslovakia. ............... pS Pee 2. 4361 1.9103 | 3.7567 2. 4122 2. 9023 (i 6D eee eee ee 
DID E ics cpanepsencsoursne Ea 19, 30 2. 0900 2.0750 | 2.1713 2. 2513 2. 1329 2. 1462 | 11. 05 11.12 
Sc dvaescccatcaneneanteced Drachma.......... 19.30 2. 9100 2. 7200 3. 2100 3. 1800 3. 0830 2. 9596 15. 97 15.33 
MOET 5 kos ccccccaccvedecsece eee 20. 26 - 0353 - 0581 0744 . 0978 - 0595 - 0760 -29 - 38 
DEN s aces eésbcecdsseconedése Polish Mark, .. ....|.ccscesces . 0112 - 0163 | 0155 . 0221 . 0135 CUED [secaccdsccliguysaasae 
Pe icacecacaxcsessesssasss Escudo..........--| 108065 5. 2700 7.0400 | 7.3200 7. 3300 6. 5849 7. 1568 | 6. 09 6. 62 
ani: 19. 30 - 6600 - 5550 | 1. 0825 + 6475 | . 8110 + 6045 | 4. 20 3.13 
Pees ns - 2738 . 2040 | . 3108 - 3243 | + 2957 SOME Incosccesaseeubeliias 
19. 30 1. 1029 1.1771 | 1. 2471 1, 3029 ; L 1863 1, 2218 | 6.15 6, 33 
| 
100.00 | 99.8000 | 99.7750 | 99.9250 | 99.8250 99.8729 | 99.7981 99. 87 99. 80 
49. 48.3075 | 48.2625 | 48.7750 | 48.8625 48.5314 48.5229 97. 35 97. 
103.42 | 79.3400 | 80.2500 | 81.6500 | 81.9000 | 80.8474 | 81.3956 78.17 78.70 
248.11) 55. 3000 56.9000 | 57.7500 | 56.2550 | 56.7528 116. 93 117.96 
247.77 | 57.1800 | 57.6000 57.8300 | 58.6600 | 57.5422 | 57.9404 120. 46 121.29 
56.78 | 50.7900 3300 52.0000 | 51.0000 | 51.3074 | 50.7184 90. 52 89. 32 
1 Based on average. 21913 average. 


Average price ofsilver per fine ounce: In London (converted at average rate of exchange), $0.70303; in New York, $0.69819. 
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CONDITION OF MEMBER BANKS. 


ABSTRACT OF.CONDITION REPORTS OF STATE BANK AND TRUST COMPANY MEMBERS IN EACH FEDERAL RESERVE 
DISTRICT ON JUNE 30, 1922. 

































































[In thousands of dollars.} 
Dis’ | District| Dis | pistrict| Dis, | Dis’ | pistrict| Dis: | Dis. | Dis | Dis. | vistrict | patel, 
No.1 | NO? | No.3 | NO* | No.5 | No.6 | N27 | No.8 | No.9 | No. 10|No.11| NO.12) Stat 
(40 | pate, |, (58 | yaks, | CO | Cat | GRR. | a7 | ass | 43 | 99 | 8 (1,648 
banks). - | banks). | banks).| banks). .| banks).| banks).| banks). )- | banks). 
RESOURCES. 
Loans and discounts. ........ 477, 328/2, 029, 944) 184,450} 691,326) 120,331) 227, 039|1, 151,732] 275,758} 93,883} 80,171] 80,581| 623,683| 6,036, 226 
DrereRTR Roe can 172| 1,158 109 224 110/645 555 178| 200; ~=—-308 512 , 458 
oT States’ Govern sexes 8,260) 85,933 173 3, 889 326; 2,551) 19,547 640)........ 319 14 1,289; 122,941 
securities............-....-- 68,641] 503,963, 37,983| 67,285) 3,398) 8,589] 137,652| 21,285] 4,186 22,921 3,787| 84,833) 964,523 
sto of Fejaral reserve bis 2287; 11,220) 23356, 4,611 843; 1,425} 5,819} 1,702} (430/ (404 502] 2,574) 34,272 
8,8 Ss, se- 
pant eS. oo ana 121,814] 547,340) 108,361) 185,935) 14,939] 22,120} 286,946) 60,354) 11,317) 12,828} 1,613] 130,356| 1,503, 923 
anking use e 
o and fixtures. Sika tapers 3 13,425) 68,227| 11,224) 27,917| 5.433 1 8 ree 11, 580] 2,756) 2,808) - 3,622} 31,367) 227, 911 
realestate............. : ‘ é ‘ 4 1,323,  °301| 1,729| 3,994) 44,327 
Gold and gold certificates . . 1,614] 2,499] 377 306 98} 376] 1,933} 213} 179] 186} 111 996} «8, 888 
Ail other cash in vault. «=. 10,631| 36,975, 4,445} 15,184) 2,791) 5,317] 29,747| 6,284) 2,222; 1,808] 2,030| 12,895 130,329 
eee is eedarai “reserve 45,326] 346,985) 22,525) 53,766] 6,524) 14,963} 104,482] 44,029) 4,956) 10,533 4,791| 44,631| 683, 511 
banks in process of collec- 
pin eens 11,229} 46,247] 12,247] 17,935) 2,021) 6,983} 17,321} 9,375} 850] 5,410; 458] 7,593| 137,669 
ue om NKS, ers, ° 
pind trust companies ee 21,782) 76,616, 12,248) 35,061] 18,316} 29,599} 92,744) 29,970 11,207) 14,631] 9,388} 54,035, 405, 597 
xchanges for earing ouse, 
also checks on other banks 
on sameP oper 17,167, 396,431] 7,049} 14,288] 1,189] 7,421} 49,933} 5,607} 741) 2,156) + 637,-—«:17,428| +520, 047 
yg sci sscitiiies bor. 2,727; 14,076) 503 «3, 972} + += 200}-—«:1,832| 10,270' 1,330} 501 355] 270; + 9,412| + «45, 457 
es S es r- 
orem mee cj 20 286 842 4, 850 526 382 5, 828 6, 583 108 15} 739 170] 20,353 
mee EE ee eee ae. Sen a | eee ee |6lh re ees errs ee ll 102 488 
Other assets.................- 5,678, 79,138) 3,732) 8,705] 398} 4,300) 15,898, 1,624) 516) 4,974) 2,955| 7,244) 135, 162 
eee 809, 863/4, 252, 126} 411, 575|1, 151, 492| 178, 387) 351, 116/1, 970, 526, 458, 880| 135, 357| 160,110} 113, 536|1, 033, 114/11, 026, 082 
LIABILITIES, 
Capital stock paid in......... 38,056] 185,905) 27,634] 71,659] 16,971] 29,419] 106,202} 34,453] 10,417] 9,735; 13,825] 61,485) 605,761 
Sut ba Bois 41,659, 182,890) 50, 864 ; 10, 421| 18,271 E 22; 639} \4)273| 3,696, 5,731] 23,685] 535, 806 
 benses and taxes paid... 14,217; 73,828) 11,923) 20,746, 5,312} 4,684) 32,398) 7,311) 1,632] 2,338] 1,607; 10,127; 186, 213 
moun or interes e 
and taxes accrued.......... 3,484) 16,288} 1,418] 3,134 434) 1,004, 9,150, 2,001 223; = -210 132} 1,525] 39, 093 
Due to Federal reserve banks. 330, 3,473] 1,138 560 426 124 263 169 _ re 243 6,792 
Due to banks, bankers, and | 
trust companies. «----...-.. 22,473) 311,678 10,435) 49,116] 10, 37,150} 86,989} 33,587] 9,254) 20,150 5,635, 36,352) 641, 858 
n 0 
treasurers’ checks  out- 
SN cietoccna}spacecsd 9,111) 262,722) 3,007} 9,207] 2,683] 1, 19,087; 6,991| 1,232} 2,618) —731|_~—«:13, 332, 567 
Demand deposits... -........ 466) 254'2, 432) 252| 218, 804| 414,949} 61,319] 144,013] 724,293] 179, 831| 40,799] 82,971, 56,802! 291,112) 5, 113, 489 
United deat tates deposits sohbe wt i a ha oa a RB ke Be ge 
Total deposi 8 ye 687, 5923, 591,342| 307,589| 947; 649| 135, 826| 281, 04811, 639) 497| $67,716] 109, 461| 142/076, 60,400 912; 155| 9, 202) 351 
yable uding a 
obligations representing 
money borrowed other i 
wna rediscounts) ata a 2,051; 10,057) 5,423] 7,747] 1,820) 3,535} 15,088) 4,435) 5,495] 618] 3,513} 8,922} 68,654 
0 an re scoun 
(including acceptances of 
other banks and forei; 
bills of exchange or drafts 
sold with indorsement)..... woe 48,233] 2,426] 4,349] 4,396] 8,332] 40,319] 6,463) 3,599) 1,032} 7,036; 9,175; 145,338 
Cash S$ OL cr an 
travelers’ checks outstand- 
on el CIE 125, 20,222) 237 64 2 43 332 RES Fe 1 261) 21,325 
Acceptances executed for | 
Se er ee 7,852} 88, 248 133, 3,888) 314} 2,561) 19,623, 643)... a 1,215} 124,796 
x 
other banks for account of | 
r Ni ilevtenens ee eee 12 29 Thisconctah Saas Rae 6, 593 
United States securities bor- | 
“etcieeilag nae tpttentae S 20) 236) 842} 4,850] 2,661] 382] 5,902) 6,583 108 15) 739 170| 22,562 
Other securities borrowed sidaitoal | 40 3, 086 Niles. 26 269 Dvhiskeastaes ein itt 102 488 
Other liabilities. ............. 4,061) 29, 153)........ 4,781 2i8} 1,782| 12,634 6,499, 154 7i 451} 4,212/ +67, 102 
Gc hsiinvcsdivacsinan eahael 411, 575|1, 151, 492} 178, 387| 351, 116|1,970, 526) 458, 880| 135, 357| 160,110} 113, 536/1, 033, 114)11, 026, 082 
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ABSTRACT OF CONDITION nace OF STATE BANK AND TRUST COMPANY MEMBERS OF THE FEDERAL RESERVE 
SYSTEM ON JUNE 30, 1922, BY CLASSES OF BANKS. 



























































{In thousands of dollars.} 
Central reserve city banks. Other Total United States. 
reserve Country 
banks | (rave | June30, | Mar. 10, 
New York} Chicago | St. Louis Total (198 banks) 1922 1922 
(28 banks). | (15 banks). (11 banks). | (54 banks).| p94) ). wes oe 
RESOURCES 
Loans end EE a ee eee 1, 526, 816 485, 554 117,271 2, 129, 641 2 342, 754 1, 563, $31 6, 086, 236 5, 905, 265 
eee ee ccccececee dec ceescecccesscceess ’ ° ’ » Oi > ¥ 
Shaman? liabilit on account of acceptances. 84, 816 19, 390 414 104, 620 16, 750 1, 571 122, 941 125, 462 
United States Government securities......... 408, 191 53, 800 9, 899 471, 890 314, 892 177,741 964, 523 726, 302 
Stock of Federal reserve banks................ 8,474 2, 408 856 11, 738 13, 853 34, 272 33, 965 
Other bonds, stocks, and securities............ 319, 495 105, 552 33, 638 458, 685 630, 120 415,118 | 1,503,923 | 1,383, 085 
Banking house, furniture, and fixtures........ 47,251 4,043 4,094 55, 388 105, 166 67, 357 227, 911 217, 167 
Other (ae Se a , 227 2, 308 460 4, 995 | 27, 455 11, 877 44, 327 42, 565 
Gold and gold certificates. .................-.. 1, 857 743 49 2, 649 2, 447 3, 792 8, 888 9, 393 
All other cash in vault................---...-- 22, 849 8, 750 2, 069 33, 668 53, 307 43, 354 130, 329 124, 329 
‘ with Federal reserve banks........... 298, 390 58, 395 13, 331 370, 116 211, 045 102, 350 683, 511 597, 930 
tems with Federal reserve banks in process 
GPE, neh shone sasevegecsvsents aay 5 30, 526 9, 548 5, 508 45,672 73, 385 BS 137, 669 115,262 
Due from banks, bankers, and trust com: . 48, 262 38, 254 7,7 315 191, ! 
c! for clearin house, also chi 
i ~ omy in came place RetelntaWennceesess 382, 554 35, 752 3, 571 421, 877 82, 567 | 15, 603 520, 047 284, 778 
Outside checks and ot mp cash items.......... 11,372 5,277 600 17, 249 22, 617 | 5, 591 45,457 32,306 
United States securities borrowed............. = aianeigaincesteniaie 3, 594 4 6, 907 | 9,7 on ae eg 
NOR caccicdiscuscccsvecel “GoM iisasccageewbesescccceest . G Wisecssatias 
Other PREIS s vd nacocesvededdeaviands: 71, 783 11, 946 661 84, 390 34,689} 16,083 | 135, 162 123) 428 
Masi oaks co ded Lido faced 3, 266, 004 841, 794 203,924 | 4,311,722 | 4,131,143 | 2,583,217 | 11,026,082 | 10,094, 487 
LIABILITIES. | 
BR iinindescicidatesnvsterdasctd 130, 650 38, 050 14, 425 183, 125 236, 390 | 186, 246 605, 761 597, 369 
Surplus fun fo nme taeoeenasns ens 144, 250 : 14, 140 200, 610 227,396 | 107,800 535, 806 525, 
Pp , less expenses es - 
| ee ee eee 5A, 754 18, 296 2, 766 75, 816 62,612 | 47, 785 186, 213 188, 149 
Amount reserved for interest and taxesaccrued| 13, 590 6, 500 1, 180 21, 270 12, 086 | 5, 737 39, 093 41, 215 
Due to Federal reserve banks................. SS SS 114 1,742 | 4,936 6, 792 5, 
Due to banks, bankers, and trust a. ‘ 278, 831 58,417 12, 767 350, 015 237, 252 54, 591 641, 858 619, 112 
Certifi d’ cashi treasurers’ checks 
ou ~ ding sae va bev ‘ = a cck gx Badaastened 11, 461 5, 198 73, 43, 395 | 15, 837 332, 567 184, 234 
Demand de Beksdeus 372, 458 86,503 | 2,391,518 | 1,689,392 | 1,032,579 | 5,113, 489 4, 506, 706 
Piste vaaks | ae eas | eee | Oe | eee | ae ee 
ts 4,132 1,87 21,31 d ; 
Total d aa hag ae ae UR «EN , 739, 675,096 | 165,769 | 3,580, 3,508,694 | 2,113,193 9,202,351 | 8,257,910 
Bills ils payable ——— S pos gn — 
er than redis- 
counts weree eapese - us ims égens sumbesedecawe 2, 800 5, 705 409 8,914 16, 195 | 43, 545 68, 654 91,370 
Notes and bills rediscounted (includin: 
tances of other banks and forei; bills of of | 
cuuhanee pe drafts sold with indersement) ; 41,138 27,959 688 69, 785 17, 874 | 57,679 145, 338 148, 783 
— pampesicerippianrecaaeeln it 20, 030 1 21 20,210 96-4 151 21,325 13, 850 
Acceptances executed for customers. vc eeee| 87,986 19, 576 414| 107,215 16, 239 1,342] 124,796 124, 867 
A tances execu other banks for ac- 
count of reporting banks Nt nia a aman aunt 5, 573 yd) ee 5, 643 | 797 1 6, 593 6, 687 
United States securities borrowed............. eer 3, 594 3, 680 6, 907 11,975 22, 562 , 722 
Other securities borrowed...................-- | SE, FR eee | ar 448, 488 1,146 
SPURT CMD cons icbnc ccccectescecssceseoss 26, 269 8, 163 518 34, 950 24, 989 7,163 67,102 x 
Total........ eocegeecenen Sedeciavsocessa 3, 266, 004 841, 794 203,924 | 4,311,722} 4,131,143 | 2,583,217 | 11,026,082 | 10,004,487 
Ratio of reserve with Federal Reserve banks 
to net deposit liability (per cent) ........... 14.1 13.5 12.8 14.0 9.6 6.9 10.8 10.6 
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CLASSIFICATION OF LOANS AND DISCOUNTS OF STATE BANK AND TRUST COMPANY MEMBERS OF THE FEDERAL 
RESERVE SYSTEM ON JUNE 30, 1922. 


[In thousands of dollars.] 





District] District | District] District] District] District] District | District] District] District] District] District] (rot#l 
No.1 | No.2 | No.3 | No.4 | No.5 


‘ , ‘ ; No.6 | No.7 | No.8 | No.9 | No.10/} No.11/] No. 12 States 
(40 (132 (56 (117 (69 (141 (381 (117 (138 (43 (199 (215 (1,648 
banks).| banks). | banks).| banks).| banks).| banks).} banks). | banks).| banks).| banks).| banks).| banks). banks). 








On demand: 

Not secured b collateral... .| 32,263 | 85,133 | 10,028 | 29,353 | 2,191 | 6,372] 34,558 | 14,029] 4,523] 1,502| 2,766 | 19,761 | 242,479 

Secured py 8. Govern- 

ment ob’ igations nt Sea wedies 2,356 | 17,202} 8,198} 4,222 478 682 5,805 | 1,717 99 52 61 935 36, 807 
7 Secured by other collateral. -| 81,093 | 583,244 | 89,968 [206,925 | 13,020 | 31,222 | 157,581 | 42,989 | 5,185 | 1,730 | 4,705 | 25,713 |1, 243, 375 
in time: 


tadeee gwd eaingans... 200, TR 716, 476 | 41,452 |156,659 | 57,323 | 84,361 | 414,116 |100,634 | 30,708 | 29,677 | 23,832 |168, 947 |2, 030, 976 
Secur . 8S. Govern- 

ment obligations.......... 7,306 | 40,101 | 2,976 | 10,827 | 1,982} 4,449/| 15,116 3,371} 1,203) 1,733 758 | 5,269 95, 091 

Secured by other collateral. .| 67; 508 | 439,373 | 19,151 | 92;818 | 33,831 | 76,992 | 235,577 | 69,896 | 30,006 | 28,819 | 38,750 | 82; 128 |1, 214, 849 
Secured by real estate deeds of 
of trust or other real estate 
RE ERE Tp 77,614 | 84,451 | 17,659 |188,733 | 11,506 | 20,864 | 263,827 | 41,721 | 22,149 | 9,156 | 9,404 |313,775 1,060, 859 


RR ER ee 1,898 | 50,859 |........ Lt 1,559 | 23,510 ee 7,479 119 | 6,966 92,717 
Acceptances of reporting banks 
purchased or discounted....... 454 | 12,649 |........ eee 538 117 772 BP leccsnand 3 32 16, 053 


Customers’ hability on account 
of drafts paid under letters of 


ec ntncdvarndeccchdbcbebe « 45 456 ge Rap Ce deidtim 60-0 26  ) See Cee rer 123 673 
Loans and discounts not classi- 
Bas hg kcadeeenthucoccecebecbsnkesenctledes >0400sdibecksenclhusiowsievks secalecmmnsan 1,499 ot ee 23 183 34 2,347 


























Total loans and discounts.|477, 328 |2,029,944 |184, 450 |691,326 |120, 331 |227,039 |1,151,732 |275, 758 | 93,883 | 80,171 | 80,581 |623, 683 6,036, 226 
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ABSTRACT OF CONDITION REPORTS OF ALL MEMBER BANKS OF THE FEDERAL RESERVE SYSTEM ON JUNE 30, 1922, BY 
OF BANKS (INCLUDING 8,244 NATIONAL AND 1,648 STATE BANKS AND TRUST COMPANIES). 


















































! 
Central reserve city banks. Total United States. 
Other re- | 
| —— ountry 
| | serve city hanks (9,218 
| 

| New York Chicago | St. Louis | Total (5 or eks). banks). 19a (abe 1922 (6 

| (90 banks). | (24 banks). | (20 banks). os banks). banks). banks). 

| | 

RESOURCES. 

Loans and discounts...............-seceeeeess | 3,589,029 | 1,017,153 278,524 4,884,706 | 5,565,675 | 6,831,909 | 17,282,200 17, 145, 605 
[ON SO) Se Re TEE SEO Bay 1, 445 262 54 | 1,76 3, 260 8, 632 13, 15, 530 
Customers’ liability on account of acceptances. 175, 957 38, 427 570 | 214, 954 77, 332 | 6, 893 299, 179 295, 349 
United States Government securities !........ | 912, 084 100, 360 30,437 | 1,042, 881 935,456 | 1,268,487 | 3,246,824 2, 754, 846 
Other bonds, stocks and securities ?........... 636, 690 144, 216 05, 725 | 836,631 | 1,112,321 1,866,295 3, 815, 247 3, 503, 001 
Banking house, furniture, and fixtures... .... 83, 967 15, 202 10, 319 | 109, 488 241, 280 329, 457 680, 225 657, 343 
ee SRE ee eee 2,973 2, 385 1,8 7,194 45, 994 55, 507 108, 695 100, 143 
SS SE ES ere | 65, 057 22, 812 | 4,074 91, 943 133, 348 239, 323 464,614 | 468, 974 
Reserve with Federal reserve banks. -... 616, 609 141, 712 28, 212 | 786, 533 557, 013 | 491,570 | 1,835,116 | 1,722,637 
Items with Federal reserve banks in process of | 

MS a ee ae | 92, 095 34, 434 | 18, 108 | 144, 637 282, 310 66, 388 493,335 | 428, 162 
Due from banks, bankers, and trust companies.| 72, 546 107, 621 | 28,588 | 208,755 689,984 | 748,034 | 1,646,773 | 1,613,918 
Exchanges for clearing house, also checks on | | 

other banks in same place. ................ 975, 487 67, 654 | 11,889 | 1,054, 980 234, S41 | 60,569 | 1,350,390 804, 275 
Outside checks and other cash items.......... 23, 943 7,131 | 1, 090 | 32, 164 51,911 26, 302 110, 377 | 73, 477 
Redemption fund and due from United States | | | 

OE hes pe Sa Re cans clk occa 2,018 25 | 483 | 2, 526 | 9, 062 | 25, 153 36, 741 | 36, 481 
United States securities borrowed "ee 3, 54 3, 680 | 6, 907 9, 766 | 20, 353 | 28, 544 
Other securities borrowed ...............-.. oS Fe ee ee 6 RR ae ee 448 488 | 1, 146 
I Sec eereslics avis ans.ccns cashes te 194, 057 | 19, 107 1, 282 | 214, 446 73, 843 31, 356 319, 650 286, 638 

RE, Oey Pere eres 7, 444, 083 | a 718, "501 r AT4, 735 | 9, 637,319 | 10,020, 542 | 12,066,089 | 31,723,950 | 29, 936, 069 
LIABILITIES. * i 2 

I ee ee eee 309, 710 Be 87,600 40,775 438, 085 589, 547 884,595 | 1,912,227 | 1,886,172 
ES RE ee ere 365, 153 | 83, 320 23, 415 471, 888 517, 845 594,359 | 1,584,092 | 1,561,043 
Undivided profits, less expenses and taxes | } 

EAs pi eenicnankeebackvinaet es mwa 174, 823 46, 569 10, 277 231, 669 214, 038 271, 893 717,600 | 737, 802 
Due to Federal reserve banks................. 417 | Ee Nee: ER 417 7,748 18, 479 26,644 23, 501 
Due to banks, bankers, and trust companies. .-| 1,084,805 | ~- 324,530 77,809 | 1,487,144} 1, 303; 844 332,753 |. 3,123,741 3, 141, 962 
Certified and cashiers’ or treasurers’ checks : 

0S ESE. ee iene me 566,176 | 21, 367 | 7, 494 595, 037 116, 372 71,915 783, 324 534, 310 
Demand deposits OE er ere aes sa” * 3, 958, 530 792, 426 | 199,398 | 4,950,354 4, 444, 688 4, 867, 1430" 14, 262, 190 12,949, 744 
PT rer rere 527, 660 | 251,668 93,996 873,324 | 2,278,230 | 4,013,116 | 7,164,670 6, 662, 398 
United States deposits... .. 38, 042 | 9, 885 3, 296 51, 223 79, 502 25, 393 156, 118 329, 508 
PII 65 ices occas doe ssane | 6,175,630 | 1,399, 876 381,993 | 7,957) 499 8, 230) 384 | 9,328,804 | 25, 516, 687 | 23,641, 418 
Bills payable (inc luding all obligations repre- | | 

senting money borrowed other than redis- | } ' | 

Te ae, ne COP ere 28, 358 5,705 | 409 34, 472 | 64, 400 198, 263 | 297,135 366, 459 
Notes and bills redisconnted (ine luding ac- } j 

ceptances of other banks and foreign bills of | | 

exchange or drafts sold withindorsement) . .. 79,877 | 35, S10 759 Its, 446 | 76, 641 232,522 | 425,609 4172, 520 
Cash letters of credit and travelers’ checks out- | 3 

is Sich Bias wenn And 6 <5 01564 Sane a2 23,718 | 2,310 97 BW, 125 | 2, 850 585 | 29, 560 18, 566 
Acceptances executed for customers. .......... 175, 809 | 37,945 570 214,324 | 76, 787 6,572 | 297, 683 206, 199 
Acceptances executed by other banks for ac- | : | 

count of reporting banks............... 15, 169 | ns A 16, 068 | 6, 600 419 | 23, O87 | 20, 556 
National bank notes outstanding - 39,580 | 499 9, 660 49,739 | 176, 827 498, 699 | 725, 265 | 719, 074 
United States securities borrowed... 5, 909 SE TERT, 5, 249 11,158 | 25, 762 28, 117 65, 037 | $2, 444 
Other securities borrowed... ..... piabiene Oe bia ein chvctalacetescccres 40 | 1/320 2 , 025 | 3, 385 | 7, 249 
ee , 50, 307 | _N, 968 1, 531 69, 806 | 37, 54 19; 236 “| 126, 588 | | 126, 567 

| RES SEs oe ee 7 444, 083 iz 718, 501 | 474 735, 9 637, 319 | 10, 020, 5 542 "29, 936, 069 
Ratio of reserve with Federal reserve banks to ! # | 

net deposit liability (per cent.).............. 13. 4 14.4 11.4 13.5 | 10, 4 7.5 10. 6 10, 2 

| | 


1 Enatuites United States Government securities nanened by eathined munis. 
2 Includes other bonds and securities borrowed by national banks. 
3 Includes amounts reserved for interest and taxes acerued. 
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FINANCIAL STATISTICS FOR PRINCIPAL FOREIGN COUNTRIES. 


A summary of banking and financial conditions abroad is presented statistically in the 
accompanying tables. 
ENGLAND. 
{Amounts in millions of pounds sterling.] 


' 
‘ 
} 
| 




















| 7 * | 8 ; % 
— , 7 hd Government float-| Nine London clearing : = GQ‘ = 3 s 
land and Treasury. ing debt. banks. a“ 2 S is 
a erage r Pies Boe es ee: pm Ee | } SS ee sa | 8 
p iy = i = i> [a | a | 3s | 8 
| 4 s g $ Zig 1/82/1881 Bele 
* ° a =. p=) D | 3 DB zs a 
Year and EI ls | 3 bee a “a = ae EB _|eal\s 
| 7 Pry - e | i= Lo 
month, z Sis - & ai: 1% 2s ~ i E 3 Se 3 
8s | 2313 » io | % le8i g a” | ° lea! 3 = a | 2 
- S3i'ea2i3)|é8 a -~ es] 4 ; | 2/65/24 |, os 
. 8 3 | =] 2 3 § eo 3 3 a Ss | ge —_ a as n 
Oh 2a SERS cR at ae gis '|8 13/88 lé 
eee; g 28 & 12 14 6 Oho dele ol Es 
= |g8| \elg is Pi RIg Zig iei#la ie 
Givi els i gigi gig |e 21218 8] alx|3 |3 
alo |}a;|o| ala |e ia A 8 alvA |6|/& |e |B] a Z 
| | Total 
Average of end of | clear | Per | Per | Per Per 
month figures: ings. | | cent. | cent. | cent. | cent 
a ; | en 57 38 Det. scactleuessau Nas cskekeCascledudzchvanewal Ry 7 ee oe 44 7 11.7 
nn 103 |""348'| 147| 146 | 1,078 | 219 | 1,207 |......]..............|..... 3,252 | 32 | 6b | Gry | Ty, | 99.50 | 15.2 
en ccd 108 | 327) 136 | 157 15139 | 182 | 1,322 | 97) i,i76 "300 1,768| 27911 | 18| 43 | 59%) 64 | 110.07| 10.3 
1921, end of— | 
a 109| 325 122) 157/ 1,202; 150/ 1,355| 104/ 1,191 306/ 1,785 2,961' 7) 4 | 4 53 | 105.8 8.4 
August ............ 107 | 319 137 157 | 1, 166 180 | 1,347 | 100} 1,179 302) 1,764 2,787 3 43 ri 6 105.5 |... ° 
September......... 106 | 314 118) 157 1,159 161 | 1,321 | 1186 ©6302 | L771 2641) «10 4 4 58 | 106.4 |...... 
October. .......... 104 | 312 175 157 | 1,124 | 214 | 1,338 | 102] 1,196 306 | 1,802 2,938 | 33 3 Sp | LOS. 4 6.5 
November......... 106 | 313) 144} 157 | 1,108 | 193 | 1,300 | 1,205 311 | 1,793 2921 | 19 3 ci 2 ee 
Bees cntiest 107 | 326) 123/| 157 1,060, 200 i,260| 106/ 1,191 315) 1,818 3,173) 19 3 3 5t ASE.E Uivcgeca 
1922, end of— 
anuary........... 103 | 305| 135 | 157 | 1,030/ 116 | 1,154| 114| 1,192 333 1,826 3,300| 42 34 | 38 St | 118.2 6.1 
February.......... | 102} 208; 138) 157) 957) 112 | 1,069 | 111 | 1,152 357 | 1,802 3,088 | 26 2$ | Sv 44 | 118.0 |...... 
eRe | 103} 300; 151 | 157 2| 147/| 1,030} 103 | 1,097 369 | 1,747 3,452) 25 2 3 44 | 118.3 |...... 
Sis netden todsn 102 303 | 134/ 157 759 | 193; 951) 107 | 1,065 378 | 1,737 3,305, 17 2% 23 44 | 118.0 7.2 
DE hs aediantctah 103 | 208 130| 157 771! 172| 943) 109| 1,061 392/ 1,745 3,307 | 36 25 | gag 44 | 118.2 |...... 
MR thawed savkavasl 103 | 295 131 | 157 761 205 | 113 | 1,070 388 | 1,755 | 2,917 22 1 24 34 TORS ‘Wecsss 
MEN she sdscevensens 104 | 296, 122 154 755 159 914 110 | 1,056 386 1,730 3,236 19 ly 13 3 120.3 |.cccce 
peer rere Joovene ER AEE AAP See ee ee are dt SOB SUBS SEO) 3,GES | BSE NL vcceleccecchacecec|ccascsbeccanntonegete 


‘1 Less notes in cartency notes account. 

2 Held by the mak af eee and by the Treasury as note reserve. 

* Average weekly 

¢ Compilation of I London ‘Joint City and Midland Bank, British Government loans for national purposes excluded. 

‘Compilation of London Economist. Ratio of net profits to ofdinary and preferred capital of industrial companies, exclusive of railways, 
mines, insurance companies, and banks. Applies to earnings disclosed during the quarter and has therefore a probable lag of six months. 

6 Statist figure revised to exclude Germany. 











FRANCE. 
{Amounts in millions of francs.] 
Bank of France.) Situation of the Government. Value of Savings 
new banks, 
Advances stock excess Aves? 
Yeor end to the Price of and bond of de- eueriegs 
month. | Gold Silver De- __Circula- Pesce oi pee Internal | External anions ae posta) @ f the 
| reserves. reserves. posits.? tion. 7 we ae debt.$ P P 4 Paris 
purposes revenue. petual uponthe  with- banks 
ty) rente.§ rench draw- ? 
the war.’ market.’? als (—). 
1913, average........ 3, 343 629. 830 Cy | eee 330 35,008/|.......... | eo — 65 59 
1920, average........ 8 3, 586 253 3, 527 38, 066 26, 000 By GD Pred cccdseaiuecesedana 57. 34 | 654 + 48 10 554 
1921, average........| * 3,568 274, = -2, 927 37,404 , 25,300 4 | ee ae 56. 56 1,100, + 67 550 
1921. | 
TEENS * 3,573 275| 3,252 1 25,100 1,242 | 229,055 | 35,286 56.35} 2,345) + 52 438 
A Mensesaiesesss 93,574 277 | 2, 749 36 24, 900 Die ecsudesessicancsances 56. 50 | 152 | + 72 467 
September.......... 93,575 277 | 2, 509 37, 129 24, 900 EG iadd suncodelesscavecens 56. 20 | 234) + 68 553 
October............ 9 3,575 278| 2,563 37,154 25, 100 BM Bids cio wad 35, 286 54.30| 3,355) + 33 463 
November.......... » 3, 576 es tet ee ee eS ee See 54.90 | 434; — 0.5 505 
December .........- » 3, 576 280} 2,743 | 36,487 24, 600 1,228 |1242,758 | 34,779 54. 75 | 853 + 38 527 
1922. | | 
January............ * 3,576 280 2,392 36, 433 23, 000 om fibwsdpdadelosddoscune 56. 55 | 759+ «41 489 
February........... 93,577. 281 | 2,429 36, 151  o JY OO) eee eee 59.55 | 5,062 +100 459 
Cecccccccdocce 93,578 282 | 2, 236 35, 528 21,500 | L 154 | 243, 857 35,716 56.7 377 + 49 455 
PDA eacasasccacee 93,579 283 | 2,412 35,787 22,100 | 1,381 o¢ncacecee Riwedewses: 57.60 | 459 + 58 4ll 
BY ccccccccccvascce 93,579 284 | 2,303 35,282 23,100 Bede Wsakinerovescatugenen 57.70 644 + «SO 454 
BE Sars avbacnses 3,580 | 285 | 2,448| 36,039! 23,300 Ti acaces ae 57.95 | 947 | + 53 474 
| SRS eee 3, 582 | 285 | 2,482 36,050 23,000, 1,472 Miceanents Jenceeeeees ees + 62 | 562 
1 End of month figures. ‘ From indirect taxation and Government monopolies. 
3 Includes Treasury and individual deposits. : pony debt converted to francs at par. 
* Under the laws of Aug. 5 and Dec. 26, 1914, July 10, 1915, and Feb. 16, 1917. ednesday in the month. 
’ of the “ tion Nationale des Porteurs Frangais de Valeurs Iiobiligres” _ Bonds issued by the Government and the railroad 


com es not included. 
Not ipdeding 1, Ap ry francs held abroad from 5 eapeny =e August and 1,948,000,000 francs from September through December. 
ot including about 1,948,000,000 francs held ab Average for 11 months. i Estimate in the French Senate. 
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i ITALY. 
bi 
z {Amounts in millions of lire.) 
Leading private banks.! Banks of issue. Government finances. 
Loans, | e | | | Prine —_ 
s- epos- epos- sil reve- 
Year and counts, itsand| Loans gig Total |its and — bey 4 State Treas- | — Total Bues from| bers of 
month. and | dueto| and | de- cur- | Ory, | ote’, | taxation | Securi- 
Cash, duefrom| corre | dis e- re- mand | cial | account renc metal- | treas- | public and mo- |_ ties 
" serve. serve. | -_| Circu- | of the Y licre | u debt. prices.‘ 
corre- | spond-| counts. | liabili lation.| state, | 2°%€S- | serve. | bi nopolies 
| spond- | ents. | ties. 5) : ‘. during 
ents. | | month. 
1913,endof Dec. 129 2,007)| 1,674 857 | 1,375 | 1,661;  318| 2,284 /|.........| 
1920,end of Dec., 1,308 | 16,539 | 15,810 7,074 1,058 | 2,077 | 2,863 | 8,988 10,743 |................ 
oe aml 1,200 | 16,242 | 16,001 7,509 1,074, 2,020/ 2,352 9,304) , RS a EE Siac ah 
1921, en — 
JODY wec000 | 1,140} 16,851 | 16,704 7,156 1,076) 1,990; 2,200) 9,483; 8,507 |........ 
August ....; 1,131 17,024 | 16,672 7,315 1,079; 1,964) 2,143 9,491 | A Ee ee ae: 
September.| 1,052 17,223 | 16,825 7,327 1,073) 1,966 | 2,124| 9,785) 8395 ........ 0.0.0.0. 
October ...| 1,364 |$17,185 17,022 7,816 1,086 | 1,900 | 2,243 | 9,746) 8,554 | 
November .| # 1,174 | * 12,844 212,778 7,810 1,089 | 1,948! 2,151 | 9,435! 8,485 | 
oe $1,997 | 311,797 12,502 | 10,020, 1,092 1,999 2,913 | 10,304 | Re, eee 
1922, end of— | | | 
January .../ 21,426 | 411,334 11,616 10,156 | 1,109| 1,996 | 2,848 | 10,183 | 8570 |........!. eran 
February ../#1,081 | *11,446 11,482 | 10,029 | 1,100) 1,971 | 2,562| 9,631! 8,626 |......../........ 
March...... $965 | 311,407 311,403 | 9,833 1,118 1,956 | 2,687) 9, 8,523 | a Se ae 
April...... 3908 | 211,752 %11,708 10,113 1,122) 1,964| 2,473| 9,360; 8,350 
SS ee | 8841 | 311,732 |311,698 | 9,323 | 1,104 1,963 | 2,572 | 9,259) 8,061 |........|........ 
eee $845 | 311,980 311,860 9,545 1,124 1,976 | 2,740; 9,615 | 8,048 |........]........ 
oS SR |---eseeee]-eoreeee 9,051 | 1,125) 1,991 | 2,524 | 9,947 | 8,050 | aN 3 ee 
| | | | \ 














a Latest figures subject to revision. 

1 Banca Commerciale Italiania, Banca Italiana di Sconto, Credito Italiano, Banco di Roma. 

2 Revenues from state railways; from post, telegraph, and telephones; from state domain; from import duties on grain; and from Government 
sales of sugar are not included. 

* Excluding Banca Italiana di Sconto. 

4 Figures for 1921 are based on quotations of Dec. 31, 1920100. Those for 1922 are based on quotations of Dec., 1921100. 
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5 Revised. 
6 Includes paper circulation of the State and of banks on account of the State. 
GERMANY.« 
{Amounts in millions of marks.) 
4 ; l l | 
is | Index numbers 
i Reichsbank statistics. | Situation of the Government. | | of securities 
di prices.* 
¢ | Value of | 
; = a Br or : 
Year 7 Discounts." | ‘sonatas | “leoaes 
month. in circu- | laced on 
Gold Note lation.1 Receipts, Revenze) Treasury "omen | 26 15 
Te- Dis- circu- Deposits.' Clearings. from of state bills out- ket, | Stocks. bonds. 
Com- | | market. | 
serve.! | counted mercial lation.! | taxes. | railways. |standing.! 
| tr y 
bills, Paper. | 
ea aceite fe: ot. oe oe ee ee ae eee 
1913, average...| 1,068) = ......... 1,958 | | 207 | 13 Ce eR Se 
F 1920, average...| 1,092, 47, 980 53,964 | 17,702 57, 898 3 eee I Ca Veet Rnek De cauants bine aoa 
: 1921, average... 1,056 | 83, 133 | 80, 952 20, 213 89, 297 &, 861 6, 285 2,368 | 192,832 | 2,656 |......../........ 
1921. | 
fy July............; 1,002 | 79,982 | 1,136 | 77,391 15, 824 78, 337 8, 358 5, 566 2 190,770 | GE tevecinkelencepucs 
; August.........| 1,024 84, 044 1,002 | 80,073 13, 79, 172 7, 837 5, 145 2,416 | 202,872 So gage eee 
September. .... 1,024 | 98, 422 1, 142 | 19, 980 7, 610 4, 908 599 | 210,504 Ta Lac tinleusl en sisisis « 
October........ | 994 | 98, 705 | 881 | 91,528 18,303 119, 496 7,316 6, 185 2,825 | 218,000 ef Sere eee 
November.....| 994 114,023 1,446 | 100,944 | 25,313 | 140, 493 7, 330 7,044 3,397 | 226,676 7,135 | 4269 4181 
December...... | 995 | 132, 331 1,062 | 113,639 | 32,906 | 120,835 8,325 8,016 4,329 | 246,921 5,965 | 5206 147 
| | | | | | | 
1922. | 
: January ....... | 996 | 126,160 1,592 | 115,376 23,412 116,680, 8,046 8, 802 4,415 | 255,678 | 4,831 223 | 152 
hf February ...... | 996 | 134,252 1,857 | 120,026 ,526 | 109,816) 7,977 9,614 4,659 | 262,817; 2,101) 222 154 
ae 997 | 146,531 | 2,152 | 130,671 33,358 170, 357 | 8, 701 14, 065 7,096 | 271,935 | 6,416 | 274 169 
ea | 1,001 | 155,618 | 2,403 | 140,420 31,616 | 175,977 | 9,183 | 13,193 8,997 | 280,935 3,992 | 265 268 
1,003 | 167,794 3,377 | 151,949 33,128 179,370 9,440 17,619 10,984 | 289, 246 4, 152 242 297 
ARES: | 1,004 | 186,126 | 4,752 169,212| 37,174 191,414! 10,374, = 17,77 12,781 | 311,600 2,762 | 224 298 
ARERR 1,005 | 207,858 | 8,122 | 189,795 | 39,976 | 243,493 | 12,234, 21,547 15,306 |.........., 2,330 | 282 | 430 
August.../.... 1,005} 249,766 | 21,704 | 238,147] 56,124 ).......... BENE Ios can oh Dy TR Ber RS ease Te vacenses! MO beswics. 
} | i | ' | 








@ Latest figures subject to revision. 
1 End of month. 
t § Calculated by the Frankfurter Zeitung with prices of 25 stocks, 10 domestic and 5 oe bonds (prices as of Jan. 1, 1921—100). These 
% figures, recently revised, now include subscription privileges which were heretofore omitted. Fi 
§ End of March, 1913. 
‘ As of Nov. 10, 1921. 
* As of Dec. 30 , 1921. 
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NORWAY. 


{Amounts in millions of kroner.] 





Norges Bank. Private commercial banks (108). 
e 
Year and month. ieee Bankrupt- 
Gold Note Deposits. Loansand Clearings at ay il Total cles. 
holdings. | circulation. “®P°S"S- discounts. Christiania. ,.. 2" eposits. | aggregate 
discounts. resources. 
Number 

1914, end of July..........--..---. 184 123 14 SR iieiicaitgcunlsacduvgabentinessdcammuas|onwaacedaskalcaeneeenene 
RODD, GVOTEER i ccc c ccc wccccscsccccce 147 451 102 419 652 3,921 3 . } Sea eer 32 
GE AID ocacs s oc00<cecuskenss 147 417 ill 443 537 3,840 3 RRS. 86 
pe ie (ee >) eer Cee 2 me ee Mike am kero! phe 

ae 147 418 107 440 508 3, 883 | —_—e 116 

ee eee 147 428 100 452 541 3,958 3,343 5, 249 96 

Ps eR bs oc conc cesenteees 147 421 110 455 580 3,954 3, 340 5, 256 101 

eee rrr tree 147 416 85 426 637 3,844 3,319 5, 224 102 

ings sc ondn one eees< 147 411 113 453 589 3,742 3,275 5, 196 78 

ES. 0 i vec ccisciwscsiscns 147 395 121 439 538 3,677 3, 231 5,113 89 

nk cdc ssc ccecesyacecs 147 410 141 476 551 3,508 3, 305 4,944 81 
1922, end of— 

oc) dauncaunncavcses 147 378 131 433 524 3,413 3,202 4, 905 88 

NE ous cucccedecesenecsve 147 376 141 28 494 3,346 3,172 4,754 7 

Cae ecadcar oheetcnesasak 147 385 151 449 628 3, 280 3,124 4,690 108 

Fn NEE Oe CREE are 147 386 143 447 516 3,302 3,118 BGO Lencesqacaea 

She deduks vise cannbwetsese 147 375 152 Ee 3, 307 3,086. san snetadiitheead 

SE Ae eee 147 385 133 WEE Veiinncev dsc nblacanpa@he a+ sloasdlandaladhiessdenkuselenmeeeee 

1 Includes balances abroad. 

SWEDEN. 


{Amounts in millions of kronor.]} 





. 
Busi- — 
ness oreign 
Riksbank Situation of the Joint-stock P noms fail- ex- 
: Government. banks. during month.: ,Utes change 
8g ~ during index.! Value 
month.! Index | ofstock 
iiiataied num- | issues 
Vear and month. Value pred tared 
told Wiest = of the e- Gung 
; y oat- is- . rona ist. e 
coin | Note pe | clear- | Funded “ing counted-0ans Num- Num- abroad month. 
and circu- i State s anddis- ber. Value. : 
bul- lation Posits. ings. gene. tate =with = counts. ber. | (foreign 
lion debt. Riks- cur- 
. bank. rencies 
=100). 
1913, end of December. . 102 235 108 585 628 20 139 2, 287 4,314 2 Leen 258 24 
1920, average............ 269 733 226 «33,596 ~—Ss«:1, 281 248 476 6,008 3,586 6 196 «112.9 176 61 
1921, average............ 280 661 193 Bp Ga twnccccecclesasdnds 389 5,948 6,907 15 432 121.8 121 31 
1921, end of— 
PUiekécasdadnesuas 280 629 177 2, 528 1,341 134 363 5, 930 7, 383 17 413 119.3 125 67 
pO ren 285 632 152 2, 316 1, 360 137 345 5, 9387 6, 515 16 353 119.5 120 31 
September.......... 276 672 113 2,609 1,368 60 330 5,901 5,786 10 493 121.4 114 13 
MN. 5 cccevecoes 276 650 126 2,310 1,393 63 341 5,837 6,449 13 505 124.9 107 17 
November.......... 275 628 188 a6 , 409 77 354 5,735 6,089 13 491 124.0 104 19 
December.......... 275 628 331 3, 305 1, 433 78 404 5, 656 6, 298 10 528 126.3 107 21 
1922, end of— ‘ 
pS . re 275 563 337 2, 332 1, 434 &4 21 5,654 6,345 9 509 126.6 109 18 
February pebeecnsees 274 579 346 2,122 1,435 87 429 5, 572 6,272 10 398 129. 2 94 18 
\ ee 274 626 312 | 2,354 1,435 90 447 5,474 7,559 13 513 128.3 89 23 
, Oa eae 274 582 301 1,936 1,433 92 404 5,430 6,965 12 400 126.6 100 15 
BY -cecccceee occese 27 567 BB | nicccccclescccccscleccccces 380 5,378 7,581 10 430 124.8 115 9 
OS SE ree 274 een SE eee! ee 320 5,388 6,599 10 262 125.6 115 63 
July ...... ivcstas 274 GEE faciccccccledbncstebbaosccedalisccsecdalnesecaen GBEe lwecctcvabiccavaeatpeae wes 127.0 a 


1 Source: Kommersiella Meddelanden. 
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Year and month. 
Note 
circulation. 
DS. 5 oo ceccccusentenive’s 363 
EE 5 ko ccencdusocpeseeen 1, 226 
192i. 
End of — 
POSS ere ee 1,172 
Pg gts denne stemakensoes 1,192 
NE v'0950052deeenewesus 1,232 
, ere re 1,255 
| EAE ee een 1,283 
I is ces caswapeccauss 1,546 
1922 
End of— 
yr re 1,377 
6 eee ieee Bind 1, 246 
eee . 1, 289 
DES ccihcusinconsbacgnaonas 1,226 
| eT ee 1, 203 
eee rrr 1,344 
eee ee 1, 224 
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JAPAN.! 


{Amounts in millions of yen.] 


Tokyo banks. 








Bank of Japan. | 
m baba . - Se caacscteiialnicidi 
| | Current Total Tokyo Average 
Specie Ordinary Advances | Govern- Private | loans bank discount 
reserve loans and on foreign | ment de- | deposits Tokyo clearings, rate 
for notes.2 | discounts. bills. posits in apan. | associated | totalin (Tokyo 
| Japan. | bank the month.| market). 
el Rae, LE epee Wee SS i Sas int la 
216 | 47 33 | (3) 7 | 333 364 8.38 
1, 200 | 107 39 297 50 1,932 2,572 9. 00 
1,172 | 43 23 330 76 1,987 2,341 8.36 
1,192 107 31 345 35 1,951 2,816 8. 43 
1, 232 | 101 32 293 30 1,955 2,627 8. 28 
1, 255 | 157 30 309 34 1,993 2, 67: 8. 50 
1, 264 | 197 30 325 37 1,989 2,783 8.79 
1,246 | 298 26 203 35 2,000 | 3,340 9. 20 
1, 241 | 224 5 277 35 1,984 2, 246 9. 02 
1, 223 | 172 26 328 27 1,950 2,438 9. 02 
1, 289 | 248 58 422 29 1, 963 3,099 9. 09 
1, 263 | 267 61 520 30 1, 980 2,809 9.34 
1, 203 | 178 50 469 33 1,973 3,143 9.42 
1, 223 | 179 98 | 377 43 1,998 3,178 9.45 
1, 220 | 133 82 427 35 1,970 Gate ietvcccsecacas 








1 Figures apply to last day of month in case of Bank of Japan, to last Saturday of the month in the case of the other items. 


2 This includes the specie segregated against notes only. 
Jetober, November, and December, 1913, Government deposits averaged 4,193,000 yen. 


8 During January, February, April, 


t includes gold credits abroad as well as bullion and coin at home. 


remainder of the year there was an average monthly overdraft of 8,942,000 yen. 


ARGENTINA. 


[Amounts in millions of pesos.] 


During the 














Banks.! Banco de la Nacién. Caja de Conversién. 
Cash. Cash. | Liabili- 
| Clear- | ties of 
Year and montt a dame io Note bonds | rupt- 
ear and month. De- oy De | “and | Buenos Give. | Gold | de- | cies 
posits ‘oq. | posits | ad. | Aires sare sel re- posited) during 
(paper). vances | Gold. | Paper. (paper). vances Gold. Lo (paper). (paper). “S&tve- | om Fe me 
(paper). (paper). oa hans. ere 
ee | ssh | " -| ra 
1, 541 62 435 541 478 32| 180] 1,471 gee ee 14 
2,113 66) 771 | 1,250 676 | 39] 268! 2,805 1,177 320 | 79 | 3 
2,505 | 46] 1,081 1,412 804 25} 406 | 3,612) 1,363 476 | 4 | 5 
2,543} 36] 1,087} 1,310 866 23} 410] 3,045 1,363 476 | 4 12 
| | 
| 
2,544} 38] 1,072! 1,350 846 23} 387] 3,065 1,363 466 | 4 | 12 
2,519} 38] 1,003! 1,349 828 24| 403] 3,093 1,363 466 | 4 | 12 
2,492} 36] 1,152/ 1,350 816 23 | 431] 3,076 | 1,363 466 4 8 
2,467| 361 1,172) 1,311 803 23! 448] 2,909] 1,363 466 | HH) 16 
2,501 | 36] 1,150| 1,293 840 23 | 463] 2,133) 1,363 466 | 4 13 
2,543 | 36] 1,087/ 1,310; 866 23 410 | 3,482 | 1,363 466 | 4 13 
| | 
| 
2,529} 36] 1,064/ 1,310) 9887 23; 419} 3,014] 1,363 466 4 10 
2,565 | 36 994 | 1,310) 913 23 383 | 2,593 | 1, 363 466 4 8 
2,512| 36 981 | 1,272| 884 22 | \ 383 | 3,298 | 1,363 466 4 16 
| 2,489| 36 999 | 1,283 | 887 23 | 4393 |........| 1, 363 466 4 17 
2,461, 35] 1,016) 1,294) 906 23! 386] 3,016 1,363 466 4 13 
| 2,461| 35) 1,060! 1,329| 933] 23| 305 |........ 1,363 | 466 4 . 
paibamgutnndantines [rceetelseeeeeesleeeeeeee|seeteeesjeceseeeleeeseesfeeeesees| 1,863 | 466 © hidvensis 























Ex- 
change, 
average 
month- 
ly rate 
of New 

York 
on 
Buenos 
Aires. 

Par: 
$96.48= 
100 gold 

pesos. 








1 Including figures of Banco de la Naci6én. 
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